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NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, F£.C.2. 


BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Elderet Kenya 
Bombay Lahore Kisumu Colony 
Calcutta ras Mombasa { Brit 
Cawnpore Mandalay Nairobi E.A. 
Chittagong Newera Nakuru 
Cochin (S. India) _ Eliva Entebbe 
Colombo Rangoon Jinja Uganda 
Kampala 
per aeeeuen... } Tanganyika Territory. 
URSCRIBED CAPITAL «-- £4,000,000 
Paip-UP CAPITAL ... £2,000 000 
RESERVE FUND ie +. £2,200,000 
The Bank conducts every description of Eastern 


Banking business. 
Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 
OF INDIA, AUSTRALIA & CHINA. 
38, Bishopsgate, London, E.C.2. : 


Capital, £3,000,000. Reserve Fund, £3,000,000, 
Agencies and Branches: Alor Star (Malay States). 
Amritear, Bangkok, Batavia, 


Bombay. Calcutta, Canton, 
Cawnpore, Cebu, Colombo, Delhi, lcighera, Hambarg, 
Havkow, Hong-Kong, Harbin, Iloilo, Ipoh, Karachi, Kiang, 
Kobe, Kuala Lumpur Kuching (Sesnwak), Madr Manila, 
Medan, New York, Peiping (Peking), onang, ngoon, 
Saigon, Semarang, a Ssremban, Shangha!l, Singapore, 
Bitiawan (F.M.S.), Soura ra Taiping (F.M.S.), Tientsin, 
cou ees Se okohama, Zamboanga (Philip- 
pine Islands). 

The Corioration buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. De- 

its of money are received for fixed periods at 

rms which may be ascertained on application; 

interest payable half-yearly 30th June aud 3lst 
December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Incorporated in Japan. Established 1880.) 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund ... on » 118,450,000 

Head Office - YOKOHAMA 
Branches at :—Alexandria, Batavia, Berlin, Bom- 
bay, Calcutta, Canton, Chanchun, Dairen (Dalny), 
Fengtien (Mukdeu), Hamburg, Hankow, Harbin, 
Honolulu, Hong-Kong, Kai Yuan, Karachi, Kobe, 
London, Los Angeles, Manila, Nagasaki, Nagoya, 
Newchwang, New York, Osaka, Paris, Peking, 
Rangoon, io de Janeiro, Samarang, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 

re,Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
adivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transact. General Banking Business. 

Deposits received tor fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 

DAISUKE NOHARA, Manager. 


THE BANK OF ADELAIDE 


Incorporated with Limited Liahility in Australia, 
ESTABLISHED 1865, 


Lonpon OFFIcE—11 LEADENHALL ST., E.C.3. 


eee 


Paid-up Capital eee £1,250,000 
Reserve Fund eon on 1,000,000 
£2,250,000 
Reserve, Liability of Shareholders }4. 1,250,000 
£3,500,000 


Head Office; ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 270, GEORGE STREET, 
elbourne Office: 207, COLLINS STREET. 
Perth (W.A,) Office: ST. | EORGE'S TERRACE, 
Brisbane Office: 305, QUEEN STREET. 
Fremantle Office: 78-80, HIGH STREET. 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled, 
Deposits received for fixed periods at rates to be 
ascertaived on application. 
Accounts opened.in Australia for Overseas Banks, 
Euquiries invited regarding Australian Trade. 
A. BUTTERWORTH, Manager. 


THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS “‘COMTRUST”’ 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 
Office of European Representative 
9, Clements Lane, Lombard Street, E. C. 4 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office : 5, Gracechurch Street, F.C.3, 


and 417 Branches and Agencies in Australia. 





Subscribed Capital £5,000,000 
Paid-up Capital os eee 3,000,000 
Further Liability of Proprietors 2,000,000 
Reserve Fund... wal ie 1,605,000 
Special Currency Reserve 1,585,000 


Letters of Credit and Drafts on the Branches 
and Avenies of the Bank in Australia can be 
obtained at the Head O tice, or through the Agents 
of the Bank, in the Chief Provincial towns through- 
out the United Kingdom. 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and *x-hange Business 0 every descrip- 
tion transacted with Australia. 

E. M. JANION, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835) 








Head Office: 4, THREADNEEDLE §ST., E.C.2 
West End Office: 17, Northumberland Av, W.C.2. 
Paid-up Capital a ee ee £4,500,000 
Reserve Fund.. ee £2,475,000 
Currency Reserve .. “s i, < £2,000,000 
Reserve Liability‘of Proprietors Under 

the Charter ae a % “a 24,500,000 
Letters of Credit and Drafts are issued and 


banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 


Deposits for fixed periods received. 






THE UNION BANK 
or AUSTRALIA, umrep. 


Established 1837. Incorporated 1880. 
a roe grty or yy £12,000,000 
aid-up Capi J cae 
Reserve Fuid £3,350,000 f *sether £7,350,000 
Currency Reserve... ae £1,500,000 
Reserve Liability of Proprietors £8,000,000 





Head Office : 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


SLBORAPHIO REMITTANCES are also 
Made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed iods on 


terms which may be ascertained on application. 


| 


| 





THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner pre- 
scribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL ae $50,000,000 
IsSUED AND FULLY ParID UP $20,000,000 

STERLING £6,500,000 
Rusmnve Foxps{ Siivun $107000/000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hongkong. 


BOARD OF DIRECTORS: 


Hon. Mr. J. J. PATERSON, Chairman. 
T. E. PEARCE, Deputy-Chairman, 


Hon. Mr. W. H. BELL. G. MISKIN. 

A. H. COMPTON, J. A, PLUMMER. 

M. T. JOHNSON. T. H. R. SHAW. 
J. P. WARREN. 


CHIEF MANAGER: V. M. GRAYBURN. 


BRANCHES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen(Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hong- 
kew (Shanghai), Ipoh, Johore, Kobe, Kowloon, 
Kuala Lumpur, London, Lyons, Malacca, Manila, 
Moukden, Muar, New York, Peiping (Peking), 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tokyo, Tsingtao, Yioilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, K.C.M.G., Chairman. 


A. H. Barlow. The Rt. Hon. Lord 

D. G. M. Bernard. Revelstoke. 

C. A. Campbell. | Sir Geo. Sutherland. 

Sir George Macdonogh, | A. M. Townsend. 
G.B.E., K.C.B., K.C.M.G.| ©. F. Whigham, 


MANAGERS IN LONDON: 

O. J. Barnes. R. E. N. Padfield 
Sub-Manager: G. M. Dalgety. 
Accountant: A. Moncur 
9, GRACECHURCH STREET, LONDON, E.0.3 


BANK OF NEW SOUTH WALES 


Established 1817 
Incorporated in New South Wales with Limited Liability. 


(With which are amalgamated the Western Australian 
Bank and the Austraiian Bank of Commerce Limited.) 


Heap Orrice—Sydney, N.S. Wales. 
General Manager: A. C. DAVIDSON. 


Palid-up Capital... . £8,780,000 
Reserve Fund ... ie “a «-. 6,150,000 
Reserve Liability of Proprietors -- __ 8,780,000 

£23,710,000 


A ate Assets to 30th September, 1931 :— 
— £90,111,427 9 6 
The London Office issues drafts on demand on 

its Head Office (Sydney, N.S.W.) and 702 Branches 

and Agencics in all the Australian States, New 

Zealand, Fiji, Papua, and Mandated Territory of 

New Guinea. kes Mail and Cable Transfers. 


Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 


ceives Deposits for fixed periods on terms which 
may be known on application, and conducts every 
description of Australasian Banking Business. 
LONDON OF¥FICE—29, Threadneedle Street, E.C.2. 
J. 8. CAMPBELL, Manager. 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St, Manchester 


Annual Income Exceeds - 
Assets Exceed - -» 
Claims Paid Exceed - - 


£11,500,000 
£52,000,000 
£70,000,000 











RAND WATER’ BOARD 
FOUR PER CENT. INSCRIBED 


CITY OF BLOEMFONTEIN 


STOCK, 1935. | 


KOUR PER CENT. INSCRIBED STOCK, 1954. 


CITY OF PRETORIA 
FOUR PER CENT INSCRIBED STOCK, 


CITY OF PRETORIA 


FOUR-AND-A-HALF PER CENT. INSCRIBED 
STOCK, 1940-60. 


1939, | 


NOTICE IS HEREBY GIVEN that in order to 


prepare the dividends due January 1st next the 
BALANCES of the several accounts in the above- 
mentioned Stocks will be STRUCK on the night 


of December Ist, and that on and after Decem- | 


ber 2nd the Stocks 
dividend. 


will be transferable ex- | 


Forms of Request for the purpose of forward- 


ing Dividend Warrants by post to Banks or other 
Agents may be obtained on application to the 


Bank. 
For BARCLAYS 
(Dominion, Colonial 
Overseas), National Bank of 
South Africa Branch. 
P. J. FROME, 
Joint Manager. 


BANK 


Circus Place, 
London Wall, E.C.2. 
15th November, 1932. 


IMPERIAL JAPANESE 
GOVERNMENT 
FOUR PER CENT. STERLING LOAN OF 1910. 


NOTICE IS HEREBY GIVEN that the 
Coupons due December 1, 1932, will be PAID on 
and after that date (Saturdays excepted) be- 
tween the hours of 11 and 8 at the Yokohama 
Specie Bank 
obtained. 

Coupons must be left three clear days tor 
examination prior to payinent. 


Limited, where lists may be 


and | 


For THE YOKOHAMA SPECIE | 


BANK LIMITED, 

D. NOHARA, 
Manager. 
7, Bishopsgate, London, E.C.2. 

16th November, 1932. 


OGhe 


“Berliner Borsen-Courier ” 


The greatest financial;newspaper 
of Germany, the European 
economic newspaper of standing 


is now obtainable from London bookstalls. 
(Price 4d. for morning and evening editions.) 

The “Berliner Borsen-Courier” 
contains the most accurate daily 
report of movements 
stock-exchange and of economic 

in Germany, and 

gives a survey of the economic 


transactions 


problems of Europe. 


x «* 


Subscription rate: £1.10.0 quarterly, including 
Orders through Messrs. W. H. Smith 
Ltd., London, W.C. 2, or direct from 


postage. 
& Son, 
the Publishers 


BERLINER BORSEN-COURIER 
Berlin, S.W. 19 


Beuthstr. 8 


| 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695 
AUTHORISED CAPITAL 
PAID-UP CAPITAL . £1,500,000 
RESERVE FUND and BALANCE carried forward . £2,315,756 
DEPOSITS and CREDIT BALANCES as at 29th February, 1932 & 30,828,263 


Head Office: THE MOUND, EDINBURGH. 
243 Branches and Sub-Branches throughout Scotland 


London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


. £4,500,000 


WANTED. 


MANCHURIA 


The abridged version of 


The Lytton Report 
published as a 
Special Supplement to The 
Economist of November 5th 
is available in pamphlet form. 


Volumes of 


THE ECONOMIST 


FROM 1843 TO 1906 


COMPLETE SET OR 
ODD VOLUMES 


also odd copies of January, 1922 


64 pp. with map. 
PRICE 1/-. 


Obtainable from 


The Publisher, The Economist, 
8, Bouverie St., London, E.C.4. 


Box 31, Economist Office, 8 Bouverie St., 
Fleet Street, London, E.C.4. 


YOUR 
INVESTMENT 
PROBLEMS 


Inquiries on all matters of Stocks 
and Shares are promptly replied to 
in the daily “ Answers” columns of 


The Financial Dems 


THE FIRST FINANCIAL DAILY 


The advice given is positive and 
impartial, and aims solely at 
furthering the interests of investors 


Address your queries to The Editor 


20 BISHOPSGATE, LONDON, E.C.2 


On Sale at all Newsagents and Bookstalls. 
DAILY TWOPENCE. 





Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


. CXYV. 
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THE MONEY MARKET. 


Money displayed its usual ease over the week-end and 
was quite comfortable on Monday despite the absence of 
Treasury bill maturities, and 4 per cent. was the ruling 
rate both for new money “and renewals. By Wednesday, 
however, credit was inclined to be a little tighter, and once 
or twice 3 per cent. had to be paid, though 4 per cent. 
remained the general rate. No calling by the clearing 
banks was in evidence. Last week’s Treasury bills went 
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as expected at the higher rate of 14s. 11.17d. per cent., 
compared with 10s. 11.16d. per cent. the week before. 
This week the banks have held out for } per cent., and as 
a result business was very limited. One bank, however, 
is reported to have secured some ‘‘ hot ’’ Treasury bills 
on Wednesday at # per cent., and by Thursday afternoon 
‘‘ hot ’’ Treasuries were generally quoted at # and even 
}# per cent. This week the amount on offer is being in- 
creased from £50 to £60 millions, and the general expecta- 
tion on Thursday was that the average tender rate would 
be as high as 3 per cent. November and December Trea- 
suries were quoted on Thursday at 4-7 per cent., and 
bank bills were quoted at }%-3 per cent., and Standstills at 
1-2 per cent. 

















Oct. 27, | Nov. 3, | Nov. 10, Nov. 17, Previous Rate 
1932. 1932. 1932. | 1932. |and Date Changed. 
o/ 0 ° ° oO, 
/O /O 40 /0 /O 
Bank Rate ............ 2 2 24(June 30,’32) 
Banks’ Deposit Rate.. t 4 4 $+ |1 (May 12, ’32) 
Discount f Call......... + 4 4 4 |1 (May 12, °32) 
Houses \ Notice ... 2 } 3 } |14(May 12, ’32) 
Market rate (‘‘ hot” 
Treasury bills)...... th 43 & | 3-# ; 
Market rate (3 months’ : 
bank bills) ......... 3-4 | $-h th 43-3 “_ 
Market rate (stand- 
ES eee 1-2 1-2 1-2 | 1-2 | oop 
* * * * 


This week’s Bank return shows practicaliy no change. 
There has been a very slight increase of £1.8 millions in the 
note circulation, and, with gold holdings unchanged, the 
Reserve in the Banking Department is increased by £1.8 
millions. The biggest change in the Issue Department is 
the decrease in Other Securities from £12.0 to £6.1 mil- 
lions, but this may be regarded as representing a transfer 
of securities from one Department to the other, such as 
has frequently occurred from week to week during past 
years. In the Banking Department Public Deposits are 
unchanged, and there is practically no alteration in 
Securities or Other Deposits. Bankers’ Deposits are 
risen by £2.7 millions, mainly as a result of the contrac- 
tion in the note circulation and increase in the Reserve. 

* * . * 

In connection with the reported growth in the use of 
inland bills, one or two accepting houses are believed to 
be trying to strengthen their provincial connections. The 
following figures have been suggested as the minimum 
cost of financing home business by means of bills. The 
bill stamp will cost 1s. per cent. and the accepting 
commission 10s. per cent. on a three months’ bill. This 
is equivalent to 11s. per cent. per three months, or 2.2 per 
cent. per annum. If the bill is discounted at the finest 
rate obtainable, say } per cent., the total cost is 2.95 per 
cent. This is undoubtedly cheaper than the current cost 
of bank advances, but it must be remembered that so 
low an acceptance commission and discount rate is only 
obtainable against the highest security, and that firms 
able to give that security could obtain a bank loan at 
considerably less than 5 or even 44 per cent. Further- 
more, it would in practice be probably easier to renew a 
bank loan than to renew a bill. 

+ . * * 


The October averages of the nine clearing banks afford 
some slight confirmation of the recent autumn improve- 
ment in trade. Acceptances have risen by just over four 
millions, this being the first improvement since a very 
moderate one which occurred between April and May. 
The decrease in advances is also less than it has been 
for several months. 

















Oct., July, Aug., Sept., Oct., 
1931. 1932. 1932. 1932. 1932. 
Capital and reserves.......... 132-1 122-8 122-8 122-8 122-8 
Acceptances ............0+2++ 111-2 84-5 78-7 74°8 78-9 
Deposits (including undi- 
vided profits, &c.) ........ | 1687-8 1,765°5 1,812-7 1,826 -6 1,853-6 
Total liabilities ......... 1,931-1 1,972-8 2,014-2 2,024-2 2,005-3 
Coin, notes, balance at 7 
bank, and cheques in 
course of collection ...... 223-5 233-6 234-1 228-3 234-5 
Money at call..............++ 111-7 117-9 112-8 108-4 110-0 
SII, ccsscineapeabenna> 313-0 356-6 371-3 390-8 419-2 
TT. fcncctethnpnnppebnes 235-0 315-6 372-5 390-4 388-6 
Loans and advances.......... 894-4 820-5 800-7 787-3 1,779-9 
Cover for accept., premises, 
EL. Secsaseverscetbeneonspesce 153-5 128-6 122-8 119-0 123-1 
Total assets ............ 1,931-1 | 1,972-8 | 2014-2 | 2024-2 | 2005-3 


Deposits continue to grow, and with them the diff- 
culties the banks are experiencing in finding employment 
for their resources. Jills are practically unchanged, but 
the banks have added a further £28 millions to 
their investments, which, including those in subsidiary 
and affiliated banks, now amount to the very high pro- 
portion of 22.6 per cent. of deposits. The ratio of 
advances to deposits has now fallen to 42.1 per cent. 


* , * * * 


The Foreign Exchange market was fairly active, and 
sterling recovered considerably in the early part of this 
week, but there was a contraction in business as well as 
a decline in sterling towards the close. New York, after 
touching 3.344, reacted to 3.293, against 3.28} last week. 
Montreal weakened from 3.76 to 8.774. Paris went from 
88g to 84,4, after touching 85%. Brussels lost 12 points 
at 23.77, and Milan 4 at 644, as did Madrid at 40. 
Lisbon gained 4 at 109. Amsterdam fell away rather 
sharply to 8.21. Berlin lost 4 points at 13.86, and 
Switzerland 8 points at 17.13, after having been consider- 
ably higher. The Scandinavian currencies reacted differ- 
ently, Stockholm gaining 2 points at 18.86, whilst Oslo 
weakened by 7 to 19.67, and Copenhagen by 2 to 19.22. 
Buenos Aires improved by $d.to 353d. In the Far East the 
rupee was firm, and improved by +d. to 5,8;d., but the 
yen was weak and hesitant throughout, and closed +d. 
lower on the week at 1s. 2}3d. Batavia lost 4 points at 
8.25. In the forward market, one month’s dollars were 
unchanged at 4 cent discount, but three months 
weakened by 7, to 4 cent discount. Paris was at one 
centimes and two centimes premium, and Brussels at 6 
and 22 centimes discount. Milan was unchanged at +; 
lira and } lira discount. Madrid weakened by +, for 
both deliveries to 4 peseta discount for one month and 
tg peseta for three. Amsterdam went from par to 3 cent 
premium for one month, and remained at 3 cent premium 
for three. Switzerland was cheaper by 4 and 4 centime 
premium for one month and 1} centimes premium for 
three. Silver prices declined by 3d. for both deliveries, 
cash being quoted at 18d. and forward at 184d. China and 
India were both sellers, and business was small. The 
China silver exchanges fell away in sympathy, Hongkong 
by 4d. to 1s. 43d. and Shanghai by 3d. to Is. 94d. 


* + * - 


Thus the main feature was the strength of sterling early 
in the week, followed by its renewed weakness. At one 
time sterling rose over $3.34, but the control then inter- 
vened. This suggests that it wasthought desirable to check 
too rapid an improvement, which, as subsequent events 
have shown, would probably have proved ephemeral. 
Three months’ dollars have gone to a discount equivalent 
te 3 per cent. per annum, and if this week’s Treasury bills 
go at J per cent. the total return of 14 per cent. on Ameri- 
can purchases may prove attractive, for it compares very 
favourably with the returns upon short money in New 
York, quoted in the following paragraph. Hence 
American interests may either take part in this week’s 
tender or buy “* hot ’” bills next week in the market. 

. . ’ * 


lollowing last week's slight increase in gold under 
foreign earmark in New York, fairly large decreases have 
taken place this week, totalling $6.8 millions. Imports 
amount to $1.7 millions, ot which $264,000 came from 
China via San Francisco and $987,000 from Newfound- 
land. There were no exports, and the total gold gain was 
therefore $8.5 millions. This is by no means a large 
amount, but suffices to show that, notwithstanding last 
week’s increase in foreign earmarkings, the United States 
continue to gain gold. The foreign exchanges, too, have 
again moved in favour of New York, French franes from 
3.928. to 3.92 cents, belgas from 13.88 to 13.87 cents, 
Swiss francs from 19.264 to 19.24% cents, and Dutch 
florins from 40.17 to 40.154 cents. Money rates are un- 
changed, with call money at 1 per cent. and 90-day 
bankers’ acceptances at §-4 per cent. Bank failures dur- 
ing October only amounted to 67, against a monthly aver- 
age of 127 for the first nine months of the year. New 
banks are also being opened up, and this is regarded as 
encouraging. 
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EUROPE LOOKS TO AMERICA. 


Atmost at the moment when our last issue went to press 
the British Ambassador in Washington was presenting to 
the American Government a Note regarding the War 
Debts—a step which was quickly followed by the delivery 
of Notes on the same subject from France and Belgium. 
This action, within 48 hours of the American elections, and 
before the dust of the arena had had time to clear away 
and excited feelings to cool, has inevitably given the im- 
pression of being a little precipitate; indeed, in normal 
circumstances, ordinary human feeling would have 
prompted a little longer delay to give the protagonists in 
the Presidential contest at all events a few days in which 
to rest from their labours. The excuse must be that the 
date of the election allows only five short weeks be- 
fore the debt payments become due on December 15th; 
and since discussion has been deliberately damped down 
in the last three months, as long a time as possible is 
necessary to permit the public in the different countries 
to grasp the issues involved, and to enable wise decisions 
to be reached on a matter which is fraught with grave 
import for the whole world. The action taken in the next 
three weeks may unquestionably afford a much needed 
fresh stimulus to the world’s economic system. but if a 
deadlock is reached it is almost inevitable that, whether 
the debtors pay or not, there will be a serious setback to 
recovery. 

The terms of the Notes—all of which are quite short— 
do not call for extended comment. ‘The British docu- 
ment reminds the President that the object of the Hoover 
Moratorium was to assist in the re-establishment of con- 
fidence which had been shaken by falling prices and eco- 
nomic instability. Indeed, the crisis which made this step 
necessary in 1931 has not ended; and in October a year 
ago the Hoover-Laval conversations recognised that some 
further arrangement on all inter-governmental obligations 
might be necessary before the Hoover Year expired. It 
was the President’s suggestion that the first step in this 
matter should be taken by the European Powers, and they 
have taken it in the agreement at Lausanne. That Agree- 
ment aims at the ultimate termination of all reparation 
payments, and represents the utmost contribution which 
the Governments concerned could make towards “* that 
early restoration of world prosperity in which the people 
of the United States, no less than those of the british 
Commonwealth of nations, have so deep an interest.’ 
The Note does not argue the point of view of the British 
Government, which has been repeated again and again, 
from the Balfour Note onwards. It merely urges that 
negotiations should be undertaken, and that, in order to 
allow the work of negotiation to proceed undisturbed, the 
precedent set in similar circumstances during the repara- 
tions discussions should be followed, and the payment due 
in December suspended for the period of the new discus- 
sions or ‘‘ for any other period that may be agreed upon.”’ 

The French Government has naturally added in its Note 
that the agreement which it accepted at Lausanne in- 
volved a very heavy budgetary sacrifice which was only 
accepted ‘‘ in the hope of allaying the feeling of resent- 
ment prevailing among the nations, and in order to con- 
tribute both to the restoration of economic conditions and 
the strengthening of peace,’’ while Belgium also calls 
attention to the loss of reparation receipts that she has 
agreed to in the interests of world recovery. 

It is unfortunate that this matter should call for action 
at a moment when the defeated President is still in office, 
While the victor at the poll, with whom the future power 
must rest, has not yet assumed responsibility. Yet, given 
good will, this very fact may make it possible for this and 
other world questions of an importance far transcending 
national considerations, to say nothing of purely party 
interests, to be dealt with on non-party lines. Indeed, 
this possibility was actually foreshadowed last week in 
Mr Hoover’s telegram of congratulation to the new Presi- 
dent, in which the former offered his collaboration ‘‘ in 


the common purpose of all of us.’’ On receipt of the Notes, 
therefore, Mr Hoover sent copies to the President-Elect, 
and invited him to discuss the situation at Washington. 
Mr Roosevelt has accepted—though only after making it 
clear that responsibility must still, for the time being, 
rest with Mr Hoover—and these critical discussions be- 
tween the rival leaders will take place next week. So far 
so good. 

It is idle to deny, however, that with this issue raised 
so soon after the election, with the United States faced 
with a still growing deficit in its Budget, and with the old 
Congress—which committed itself a year ago to a resolu- 
tion against cancellation or further revision of the war 
debts—still in being, there are grave political difficulties 
ahead. Indeed, it is generally believed that they can only 
be surmounted if Mr Hoover, who is credited with the 
desire to recommend to Congress a further suspension of 
the debts, is backed by the prestige of Mr Roosevelt’s 
swinging majority. ‘There is little doubt that the full 
influence of financial opinion will be thrown into the seale 
in favour of a course which is generally recognised to be 
necessary for world recovery; and the American Press 
generally accepts the view that, sooner or later, revision 
by agreement or default is inevitable. At the same time 
the fact must be faced that European countries are not 
at the moment very much in favour in America. The 
hesitations at the Disarmament Conference, and in par- 
ticular, the equivocal acceptance of Mr Hoover’s sweep- 
ing proposals in the summer, caused misgivings which 
have not yet been entirely removed by the somewhat 
brighter prospects of disarmament which have emerged in 
the past month; while Britain’s popularity has waned 
considerably on account of the Ottawa Agreements, which 
will have the effect of transferring some of America’s trade 
with Canada and Australia to Great Britain. 

The only means of overcoming these hostile forces is a 
full understanding of the world situation as it exists 
to-flay, of the part which these debt payments have 
already played in the past in upsetting the international 
system of the world’s commerce and finance, and the still 
more disastrous results which they would have in this 
direction as a result of the crisis and the departure of 
sterling from the gold standard. The reaction of American 
opinion to these Notes is not unlike that of France in 
June, 1931, when Mr Hoover suddenly launched his pro- 
posal for a moratorium only a few days after members of 
his Cabinet had been explaining in their speeches that the 
system of debt payments was working perfectly. France, 
on that occasion, with rather an ill grace, finally bowed to 
the inevitable. By her delay she robbed what was a very 
great piece of realistic statesmanship of half its merit. 
It would be a thousand pities if the readjustment of the 
war debts in accordance with the world’s imperative needs 
should be made in such a way as to rob this action of any 
healing grace and render it an occasion of* fresh inter- 
national friction. 

It is being suggested in some quarters in America that 
it would save Congress from embarrassment if the Euro- 
pean debtors were quietly to default, and it is being put 
forward in this connection that the non-payment of tha 
annuities in July, 1931, was itself a technical default, see- 
ing that Mr Hoover had no authority to suspend payment. 
But to leave the debtor to act on his own responsibility in 
such a matter has obvious disadvantages and would set 
an example which, if followed in quite other circumstances 
by debtors generally, might lead to chaos. This is not a 
case where America can escape responsibility, and her 
decision is a grave one. We can recall no instance in the 
depressing history of these inter-governmental war pay- 
ments in which a formal request for a moratorium has been 
bluntly refused. The concessions made as a result of 
such applications have in some cases been inadequate, but 
no Government has yet entirely ignored the considered 
opinion of the responsible statesmen of a debtor country 
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when they have indicated that insistence on the strict 
letter of the bond would have serious national and inter- 
national consequences. 


Mr Roosevelt has had a magnificent victory and wields 
at this moment a greater power for good or ill than any 
man in the world. But such power carries with it such a 
colossal burden of responsibility that one cynic was moved 
to send congratulations to all the candidates except the 
winner! His first test has come without a moment’s re- 
spite. On the way in which he rises to the occasion will 
depend very largely his prospects of being able to grapple 
successsfully with the other problems which will thrust 
themselves in quick succession upon him. 





THE FRENCH PLAN. 


SINCE we went to press last week, events in the field of 
disarmament have continued to move rapidly. There was 
a debate in the House of Commons, on the eve of 
Armistice day; an official résumé of the French Plan was 
published on Monday; and on Thursday Sir John Simon 
gave, at Geneva, an exposé—which is discussed on a later 
page—of the British attitude and the British proposals. 


The Explanatory Note on the French Plan has con- 
firmed what we already knew from the speeches of M. 
Herriot and M. Paul-Boncour, without adding much to 
our knowledge of detail. For our part, we do not regard 
this vagueness as ominous. On the contrary, we take it 
as an indication that the Herriot Plan, unlike the Tardieu 
Plan, is not a cut-and-dried document which is being laid 
before the world with a brusque ‘* take-it-or-leave-it.’’ 
We believe the Herriot Plan to be a sincere attempt to 
grapple with the crucial difficulties of the disarmament 
problem, to break new ground in dealing with them, and 
to place these new French ideas before the Disarmament 
Conference us a basis for a free discussion. No doubt the 
French Plan is calculated to fit in with French ideas and 
to make the world specially safe for French national 
interests. But that almost goes without saying in a 
world which is still dominated by nationalism; and if the 
present Plan had happened to originate in Great Britain 
or in Germany, does anybody suppose that its authors 
would not have given the first draft of it a specifically 
British or specifically German colour? That a French Plan 
should start by being “* pro-French ’’ is not a matter for 
criticism; it is inevitable. What is much more noteworthy 
—and indeed decidedly impressive and encouraging—is 
the evidence which appears in the Plan that French minds 
are at last on the move. To observers who have followed 
events since the Peace Settlement, it does look as though 
the rigid French temper, which has been the supreme 
difficulty during these weary years, were beginning to 
unbend at last. 





Notably, in putting forward this Plan, France is recog- 
nising that the four European Peace treaties are not in- 
violable, and that Germany and the other three European 
defeated countries have a right to recover their equality 
of status with the ex-victors and the ex-neutrals. (We 
may recall, in passing, that in the case of Turkey these 
principles were recognised long ago in the Lausanne Con- 
ference of 1922-24.) These two concessions, on points of 
principle, by France and her allies—for we must assume 
their concurrence—to Germany and her former allies are 
surely of inestimable value to the ex-vanquished peoples. 
In the first reaction of German opinion to the French Plan 
as outlined by M. Herriot in the French Chamber, the 
significance of these two concessions was recognised. The 
German reaction to the French memorandum of this week 
is less favourable. Yet, in expressing their dissent from 
the French desiderata on matters of concrete detail which 
are obviously debatable, we hope that the Germans will 
not lose sight of these two very great advances. 


One interesting aspect of the Plan is its drastic dealing 
with the ido! of national sovereignty. If the Plan goes 
through, this ancient idol will emerge with its nose 
chipped off, and perhaps with the loss of its hands and 
legs. The cult of nationalism is at present so deeply 
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sovereignty is to be restricted under the French Plan. 
begin with, 
national Government’s sovereign disposal are to be forces 
that are only capable of defending the national territory 
and not capable of attacking other countries. 
national forces armed and equipped for offence are to be 
national contingents of an international force under the 
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ingrained in human minds that this mutilation may seem 
sacrilegious. 
extent to which it is desirable and expedient to limit the 
traditional exercise of national sovereignty, it is evident 
that some considerable measure of restraint is an essential 
corollary to the many inventions that have changed the 
nature of international intercourse within living memory, 


Yet, although opinions will differ as to the 


Let us briefly enumerate the ways in which national 
To 
the national forces that are to be at each 


The only 


control of the League of Nations. The conformity of all 
national armaments with these stipulations is to be 
ensured by a system of international inspection. There is 
to be compulsory arbitration or conciliation of all inter- 
national disputes whatsoever. There is to be a summary 
procedure for identifying the aggressor in the case of 
armed conflict. Both in the task of conciliation and in 
the task of identifying an aggressor, the Council of the 
League is to act by a majority vote. For coercing a de- 
clared aggressor, the Council is to have at its disposal an 
offensive air force recruited from volunteers whose per- 
sonal allegiance will presumably be given to the League 


and not to their countries of origin. And, in a war that 
breaks out under these conditions, every Continental 


European country will be required to place its offensive 
contingent at the disposal of the League, while no country 
in the world will be permitted to maintain neutrality, or 
at any rate to claim the enjoyment of neutral rights. 

In the aggregate, these restrictions upon national 
sovereignty are so far-reaching that our first impulse is to 
wonder how so nationalistically-minded a nation as the 
French can have reconciled itself to them. But further 
inspection of the Plan seems to show that what is taken 
away from the sovereign national State with one hand is 
pi wrtially restored to it with the other—at any rate in the 
case of the State whose name happens to be France. This 
brings us to the stumbling-blocks in the Plan as it stands 
at present. 

The first stumbling-block is 
national offensive contingents at the disposal of the 
League. For as long as ‘these contingents are manned 
and equipped by, and stationed in, the countries that pro- 
vide them, it is difficult to see how any method of inter- 
national inspection, however searching, can really ensure 
that these offensively-armed national forces shall be used, 
when they are used, as instruments of international police 
and not as instruments of national policy. The other pro- 
posed League of Nations foree—the international air force 
recruited from individual volunteers and presumably 
stationed in the Canton of Geneva under the command of 
an international general staff—seems at least conceivably 
practicable, apart from the question whether we like the 
idea or not. But the national contingents stationed in 
their own countries seem, to our mind, either thoroughly 
impracticable or else calculated in effect to restore to each 
national army that capacity for offensive warfare which is 
to be taken away from it ex hypothesi. 

The second serious stumbling-block in the French Plan 
is that the existing national stocks of offensive weapons 
are not to be scrapped but are to be placed ‘* under seal ”’ 
for eventual use against an aggressor with the League's 
approval. In our belief, these two points in the French 
Plan, taken together, might have the effect of maintaining 
the existing national armies of aggression intact under 
new labels. In that event, we should have made no pro- 
gress towards disarmament whatsoever. We submit that 
these are the two points on which French opinion must 
expect the representatives of other countries to suggest 4 
rather sweeping revision of the Plan as it stands at present 
in its first draft. 


There are also certain vital questions raised by the Plan 
which still remain obscure. For instance, does the French 
conception of *‘ all-in ’’ compulsory arbitration allow for 
the revision of existing treaties by judicial or conciliatory 
procedure in accordance with Article 19 of the League 


the proposed system of 
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Covenant? This question is pertinent, 
surrender of national sovereignty requires 
national States are to place unreservedly in the hands of 
some international authority the redress of their national 
grievances, they cannot logically refuse to give the same 
authority the same degree of discretion to modify their 
acquired national rights. This is simply the old que stion 
of the safety-valve. If the traditional method of letting 
off steam by blowing up the boiler is to be abandoned, 
then an effective safety-valve must be installed. If 
nations are to be induced to renounce the use of “‘ private 
war ’’ for the redress of their national grievances, they 
must be assured that these grievances will be open to 
judicial or equitable redress, even if this may involve the 
revision, by proper process of law or equity, of other 
nations’ acquired treaty rights. If the French plan is to 
be made to work, Article 19 of the League Covenant must 
be made effective. But in this respect, as in others, we 
see no reason why discussion of the French draft scheme 
should not lead to fruitful results. 


because one 





BRITAIN AND GOLD. 


Ix contra-distinction to the somewhat sanguine hopes 
voiced recently in the House of Commons by the Prime 
Minister that it might be possible to arrange for a plenary 
session of the World Economic Conference before Christ- 
mas, it is now admitted in official circles in London that 
there is little prospect of the Conference assembling until 
the Spring, possibly April, of next year. However regret- 
table may be the delay, which is now being attributed in 
some sections of the British Press—not without signs, one 
fancies, of official inspiration— to ‘‘ misconceptions '’ on 
the part of the Preparatory Committee of Experts as to 
the functions which they were required to perform, there 
is force in the contention that until the ground for the 
Conference has been carefully prepared, its assembly 
would be worse than a waste of time. The disappoint- 
ment and despair which would be created, were the Con- 
ference to turn out a fiasco, would be exceedingly danger- 
ous; and to suggest that the Preparatory Committee had 
nothing else to do but to draw up a list of useful topics 
for discussion implies an unduly narrow interpretation of 
its terms of reference, which are ‘‘ to make a prelim- 
inary examination of these complex questions.’’ It was 
not to be expected that the experts could present the 
politicians with a series of propositions containing a cut- 
and-dried solution of the economic difficulties of the world; 
but the Conference itself can make but little headway 
unless the Preparatory Committee can indicate where 
there is common ground and, in cases where there is a 
difference of view, what are the points to be decided before 
common action can be taken. Unless the points at issue 
are narrowed down and crystallised in concise and simple 
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terms, the chances of a vast assembly of the world’s 
political leaders being able to reach constructive accord 
on a whole series of complex economic and monetary 
problems are remote. 

Though few details of the proceedings of the Prepara- 
tory Committee at Geneva have been published in this 
country, sufficient indications have been given in French 
and other Continental newspapers to suggest that, so far 
from having made any appreciable headway with the 
task of drawing up bases for discussion looking towards 
action by the statesmen, the experts, who in any case 
have now dispersed until January, did little more during 
their brief session than reveal differences of opinion. In 
the words of our distinguished and well-informed con- 
temporary, Le Temps, ‘‘ Ils n'ont pu, en réalité, 
qu'effleurer certaines questions, sans pouvoir se pro- 
noncer sur aucune.’’ This may have been inevitable, but 
so slow a rate of progress is disappointing to an impatient 
world. 

As was anticipated, one of the gravest difficulties that 
emerged is the conflict of opposing views regarding the 
question of the gold standard. According to an obviously 
inspired account published in Le Temps of Novem- 
ber 10th, the representatives of the *‘ gold ’’ countries, 
and of France in particular, supported even by some of 
the representatives of countries which are ‘‘ off gold,’’ in- 
sisted that on the road to economic reconstruction the 
first step, without which possibilities of further collabora- 
tive action could hardly be discussed, must be the re- 
establishment of the gold standard in countries where it 
had been suspended, and, notably, of course, in Britain. 
The reply of the British representi atives—that reversion to 
the gold standard on Britain’s part would be subject to 
the realisation of certain conditions—aroused considerable 
criticism, and was met with the retort that all ideas of 
reflation or stabilisation of prices are ‘‘ Utopian.’’ Such 
considerations as the need for better distribution of gold 
reserves, the establishment of a system of clearing through 
the Bank of International Settlements, or the economising 
of gold through a reduction of statutory ‘‘ cover,’’ were 
apparently brushed aside as representing a retrograde 
move away from the principles to which the Majority 
Report of the League’s Gold Delegation had given solemn 
blessing. Reversion to the gold standard pure and un- 
defiled by the ‘‘ résultats néfactes ’’ of the gold exchange 
standard was roundly demanded. 

This being so, we feel bound to restate once more in 
terms the case—overwhelming in our opinion—against an 
unconditional restoration of the gold standard by Great 
Britain. For, even if the obvious ‘‘ condition precedent ”’ 
—a settlement of war debts—were realised, there are, in 
our view, compelling objections against our again under- 
taking the responsibility of attempting to maintain any 
parity with gold unless and until certain conditions are 
realised—some of which involve very definite assurances 
on the part of the rest of the world. 
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These conditions, we suggest, are somewhat on the 
following lines: — 

(1) That there must first be some recovery from the 
present depressed level of wholesale prices; to this end the 
policy of central banks—aided by complementary policy 
on the part of Governments—should be to put no obstacle 
in the way of such a movement, but rather to assist it. 

(2) That the excessive concentration of gold in a few 
countries of the world must first be corrected. If the 
trade balance of the countries concerned does not become 
sufficiently adverse to produce this result, it must be 
achieved either by loans from the gold-accumulating 
countries or by utilising some part of the accumulations as 
an international reserve. 

(3) That there must be sufficient common action in the 
monetary policy of the chief countries of the world to 
ensure that future gold movements are allowed to in- 
fluence price levels and so correct the balance of pay- 
ments, i.e., that gold-reeceiving countries will not sterilise 
gold in order to obviate a rise in their internal costs. 

There must also be adequate information regarding 
short-term capital movements from one country to 
another, so that there may be adequate warning when the 
situation in any country is becoming unduly vulnerable. 

(4) That a general agreement be reached for the re- 
moval of trade impediments and the inauguration of a 
more liberal commercial policy, including in particular an 
undertaking by creditor countries that they will refrain 
from placing, in the supposed interests of their domestic 
employment, obstacles in the way of their acceptance of a 
logical import surplus. 

We are convinced that it would be an unwarrantable 
risk for this country to go back to gold if it involved the 
possibility of having to hold to that standard at the cost 
of indefinite deflation. We go further: we would say that 
unless there is a recovery of commodity prices the world 
is faced with the task of making readjustments of debts, 
fixed charges and rents on a scale that could only be 
carried out with the utmost difficulty and probably at the 
cost of grave social disturbance, but which would have to 
be carried out if civilisation is to survive. 

With equal emphasis we would reject the contention, 
which is being voiced by eritics of British policy in the 
*‘ gold ’’’ countries, that if only the gold standard is 
universally re-established, all that is necessary is that 
countries with an adverse balance of payments or with a 
shortage of gold ‘‘ cover’ for their circulation should 
*“ restore ’’ their balance of trade and re-establish their 
credit-worthiness. Theoretically, no doubt, if the peoples 
of the world had the foresight and the patience to undergo 
an infinitely painful process of downward readjustments 
of incomes and wages and a very real, if temporary, de- 
gradation of the standard of living, it would be eventually 
possible for equilibrium to be thus restored—provided 
always that external obligations were sufficiently sealed 
down and that there were adequate freedom of trade. But 
how long would the process take, and what guarantee is 
there that the last-named condition would be fulfilled ? 

We are far from denying that the continued suspension 
of the gold standard in the world’s greatest market and 
the uncertainty of the value of the pound are serious 
handicaps to the world and are undoubtedly a cause 
of lack of confidence in gold and in non-gold countries 
alike. We share to the full the view that termina- 
tion of the present phase of instability of currencies, 
which may well become worse before it is mended, would 
be desirable in the interests of all concerned. None the 
less, Britain is entitled to put to the ‘‘ gold ’’ countries, 
and particularly those with a credit balance of payments, 
a direct question: “‘ Are you prepared to accept shipments 
of goods, etc., from Britain on a scale which will give us 
a reasonable assurance of being able to maintain sterling 
at the parity with gold which we may select? ’’ Unless 
an affirmative answer, backed by definite action in the 
shape of a downward revision of tariffs, is given, then it is 
legitimate for Britain to say: ‘* Failing such assurance 
we cannot risk a repetition of the breakdown in 1931, and 
we are not prepared to make the level of prices and wages 
in this country the sport of your proclivities for economic 
nationalism.”’ 
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The experience of the past year suggests that if it is to 
be a contest of endurance, whose result is to determine 
whether saner commercial and monetary policies shal] 
prevail, Britain need have littie fear that she will prove 
the weaker. The deterioration of trade, employment and 
budgets has been more serious during the past twelve 
months in the ‘* gold ’’ countries than in Britain or other 
countries in which the gold standard has been suspended. 
If it be the case, as we fear it is, that the world as 9 
whole has not yet learned the lesson that the successful 
working of an international monetary standard based on 
gold is dependent on a reasonable freedom of movement 
of goods and the renunciation of policies which have the 
effect of sterilising large quantities of the metal which is 
the base of the international system, then there is no 
option but to allow further time for bitter experience. 


EDUCATION AND THE MEANS TEST. 


Tnx House of Commons this week endorsed the economy 
proposals of the Government with regard to secondary 
education by a majority of 300. This result was, of 
course, a foregone conclusion; but the debate showed 
clearly enough that many of the Government's supporters 
are more than doubtful of the wisdom of a policy whose 
aim is to raise school fees and to apply a means test to 
secondary education. ‘There were signs of a strong 
feeling among the more progressive Conservatives, no less 
than among Liberal and Labour members, that in spite 
of the financial exigencies of the moment this is not the 
time to ‘* slow down the educational gears,’’ to quote the 
phrase used by Mr Morgan, the Unionist member for 
Stourbridge. Yet this is precisely what, in fact, the 
Government’s proposals are calculated to do. 

In fairness to the Government, we may at once acquit 
Lord Irwin from the charge of deliberately sinister inten- 
tions. The avowed aim of his policy is to reduce the 
cost of secondary education to the taxpayer and the rate- 
payer without in any way curtailing the facilities offered 
te the children of the country by exacting some payment 
for a service hitherto given gratis from those who can 
afford to pay for it. That is, no doubt, sound enough in 
principle, but the real question is whether the actual 
proposals of the Government will in fact attain this desir- 
able object. Unfortunately it seems to us only too clear 
that in their zeal for small economies Lord Irwin and his 
colleagues are running a very serious risk of reducing sub- 
stantially the level of education in this country. 

The policy of the Government, originally announced in 
the now notorious Circular No. 1421, might at first sight 
ippear reasonable enough. At a time like the present 
when everybody recognises the crying need for a reduc- 
tion in national taxation, local as well as imperial, the 
idea of introducing a means test for free secondary educa- 
tion cannot fail to have a certain superficial attraction. 
According to the figures produced in the House of Lords 
last month by Lord Irwin, there are at present 78 secon- 
dary schools containing 31,000 pupils where no fees at all 
are charged, and over 13,000 grant-aided schools contain- 
ing more than 400,000 pupils. The average cost of secon- 
dary education im these schools is £35 per head per 
annum, and about 47 per cent. of the places in them are 
free. The intention of the Government is, in the first 
place, to abolish these free places altogether and to sub- 
stitute for them (without necessarily diminishing their 
number) *‘ special ’’ places, i.e., places awarded as before 
by open competition, which shall be ‘‘ free '’ only if the 
parent of the successful candidate can prove lack of 
means. Secondly, the Government evidently intends to 
raise to some extent at least the scale of the present fees, 
which varies enormously—from £3 to £30—in different 
parts of the country. In future the Board of Education 
will ‘* hesitate to approve a fee of less than nine 
guineas,’’ and it recommends that there should be some 
increase in all schools where the present fees are less 
than 15 guineas. 

The application of the means test to the present free 
places may be quite unimpeachable in the abstract, but 
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when we come to consider the method of its application 
we can at once see where the shoe is likely to pinch. In 
the original Circular the limit of exemption laid down was 
an income of £3 to £4 a week in the case of a family of 
one child, with an allowance of 10s. for each additional 
child. Considering the cost of living in the larger centres 
of population this limit seems absurdly low. A family 
living in South or East London, for example, with an in- 
come of £150-£200 a year—to take an extreme case— 
would certainly find it difficult to afford any fee—to say 
nothing of 15 guineas per annum—and the only result of 
a means test in such instances must be to reduce enor- 
mously the number of children whose parents can afford 
to permit them to benefit by the ‘‘ special ’’ place which 
they have won. In the debate in the House of Lords on 
October 27th the Archbishop of Canterbury rightly pro- 
tested against such an ungenerous policy. He ‘suggested 
an exemption limit of £5 a week with an allowance of £1 
for each additional child, which would, at any rate, be a 
great improvement on ‘the Government’s origin: al pro- 
posals. Lord Irwin, in his reply, promised to consider this 
Salina. which was also strongly advocated in the 
House of Common by Sir A. Baillie, the Conservative 
Member for Linlithgow. 

The real difficulty of an educational means test is that 
it is impossible to apply it in practice. If the exemption 
limit is fixed high, the test defeats itself by producing no 
economies ; if it is fixed too low it creates serious injustice. 
While it may be possible to make out a fairly plausible 
ease for a reduction in the number of free places brought 
about by a stiffening up of the standard required, there is 
nothing whatever to be said for a means test which will 
merely deprive the parent of the successful child of the 
opportunity of using the award won by ability. Such a 
policy can only make the whole notion of a “‘ special ”’ 
place in secondary schools an absurd sham, which will be 
strongly resented by all liberal-minded persons. It may 
be true that we are wasting a great deal of money in 
attempting to give secondary education to those who are 
not in fact able to profit by it, through a disregard of the 

‘law of diminishing returns ”; ; but that is not an argu- 
ment for abolishing ‘free places, though it may be a per- 
fectly sound one for restricting their number by raising 
the standard of competitive tests. The danger of exclud- 
ing suitable candidates by a means test is so great that 
it would in practice certainly be far better to refrain from 
applying it altogether and to seek for the desired 
economies in some other direction. But if the Govern- 
ment is after all bent on applying this test in some form 
or other, a much more logical ease could be made out for 
applying it to primary rather than to secondary education. 
For primary education is compulsory, and its application, 
though it might be resented as an odious form of taxation, 
would at any rate do nothing to diminish the number of 
persons receiving education. 

Similarly, the raising of school fees, however desirable 
it may appear in view of the immediate needs of the 
exchequer, cannot fail to be a reactionary and short- 
sighted policy. That it will restrict the volume of second- 
ary education in this country—already small enough when 
compared with that of the more progressive and far poorer 
nations on the Continent of Europe—can scarcely be 
doubted for an instant. For, however much the Govern- 
ment may desire to avoid this result through the most 
liberal and flexible application of new policy, the result in 
practice must be to eliminate the marginal pupils. 

So long as secondary education is neither free nor com- 
pulsory, the raising of its cost to the parents must inevit- 
ably induce some of them to decide that they can no longer 
—especially in these hard times—afford it for their 
children. How many parents will be reduced to take 
such a decision no one can foresee; but by that test alone 
the policy of the Government stands self-condemned. 
Incidentally it is perhaps worth while pointing out it is also 





entirely contrary to the wise and liberal recommendations | 


of the Royal Commission on Unemployment Insurance 

which were designed to encourage parents, in these days 

of reduced employment, to keep their children at school 

. long as possible and so to mitigate the very real dangers 
‘ blind-alley ’’ occupations for juveniles. 
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of Bills, etc., on all 
Scandinavian places 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


Géteborg — Stockholm — Malmé 











Finally, we may well ask for what financial gains the 
Government is willing to risk such heavy sacrifices. The 
total savings which the Government expects from its new 
policy amount only to some £400,000—about a third of 
the cost of a small cruiser, and £80,000 less than the esti- 
mated increase in the annual cost of the Customs and 
Excise Department entailed by the new tariff. 





THE DIRECTION OF OVERSEAS TRADE. 


THE analysis of our trade with other countries for the first 
three quarters of the present year shows the increasing 
effect of our protective and preferential tariff policy. In 
previous quarterly returns a reduction in imports from 
KXuropean countries out of all proportion to the reduction 
in total imports had already been apparent, but the de- 
crease in exports was more evenly distributed. Now, how- 
ever, a corresponding rearrangement of our exports is 
emerging: our imports for the first nine months of this 
year, at £520,215,000, were 16.3 per cent. lower than in 
the first three quarters of last year; but there were re- 
ductions of 314 per cent. in our European imports and 
104 per cent. in our imports from other foreign countries, 
as compared with an increase of 14 per cent. in our 
Empire imports. Total exports of British goods, at 
£271,107,000, were 7.5 per cent. down; the percentage re- 
duction in the case of Europe, other foreign countries and 
the Empire being 10}, 72 and 43 per cent. respectively. 
The attempt to increase or maintain Empire trade at 
the expense of foreign, and especially European trade, is 
thus making its effects felt with increasing force. 


Our trade with the principal European countries and 


their Possessions is shown below :— 


TRADE WITH EUROPEAN COUNTRIES. 
JANUARY TO SEPTEMBER. 
(000’s omitted.) 




















Imports from Exports to 
Part Nl 
| 1913. | 1930. | 1931. | 1932. | 1913. | 1930. 1931. | 1932. 
] a a 
££}; £@| & | £ | | £ | £ | £ 

Russia sees | 28,592) 19,641} 21,000} 13,045 ry 942} 5,030) 4,793) 7,096 
Finland ... cate =| 9,337] 8, 069} 8,608}... } 1,745; 1,120) 1,541 
Estonia ae | 1,599} 1,482) 1,012 | 273} 165) 254 
Latvia - ale 4, 104} 2,168) 2 119} 828) 471) 439 
Sweden 10,103} 16,899) 12,224) 9,741) 6, 123) 7 897] 5,557| 5,078 
I 5,709 9,646; 5, 885) 6, 658) 4, 765| 8,962; 6, 003) 4,390 
Denmark.,........++« | 17,490} 40,214) 35, 006} 30,976] 4,525} 7, 740) 6,259} 7,013 
PU ivscccisecoeses - | 6100 63668 4798... | 2.068! 1,454] 1,343 
Germany ......... 59,116} 47,804} 45,500 22,231! 30,085} 20,449 13° 435| 10,487 
Netherlands® ...... 20,666} 40,735} 33,977) 25,844, 17, 298] 19, :829| 12,618} 11,884 
Belgium® _......... 17,276} 29,248} 23,453) 12,706 10,2 32 12, 202| 7,784 6,420 
UE ' tunpsesecses 37,526) 41,966) 32,745} 15,945} 24,187) 26, 749) 20, 158} 16,369 
Switzerland ...... 8,458! 9,280) 8,114) 3,764) 3, 163 i '061| 3,124) 2,735 
Portugal® ......... 2,771| 3,372] 2,651; 2,312) 4,650) 5, 795} 4,251; 3,718 
ME” § sktaesanevee 11,562} 14,700} 12,122} 10,889) 7,545) 8,529) 4,750} 5,007 
a | 6,046) 11,370} 10,849} 7,990) 11,151! a 70 i. Ons = 

I site sececses i\ 2,373} 1,936} 789 | )15) 
Hungary ......... | ¢ 5632) “"S49] "766 a7 y _ 00| 398) 281 
Czechoslovakia ... | ... | 4,472) 4,784) 2,192) ... 1, 376 1,010 762 
Greece and Crete | 1,043) 794) 784} 1,076! 1,678} 2,736 5} 2,437) 1,679 
toumania ......... 1,000 3,807 2,055 2,325 1,340 1,576| 1,043 1,307 
Turkey in Europe | 905 509) 377 181} 1,684; 1,243) 1,082) 795 

Other European | | | | | | | | 
countries ..... | 55} 1,593} 1,886) 2,171 278; 2,026) 1,756) 1,027 

, 


| 235, 950) 320,201 274, 199 187, 887) 145, 034 154, 408 107,952, 96,689 





* Including dependencies. 
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Though imports from European countries in general have 
been reduced by almost one-third, there were increases 
in our imports from some of the smaller countries, in- 
cluding Finland, Norway, Greece and Roumania. There 
is, however, a distressingly long list of countries, includ- 
ing some of the most important, from which our imports 
were less than half their value in the first three quarters 
of 1931. These include France, Germany, Switzerland, 
Austria and Czechoslovakia, while our imports from 
Russia, Belgium and the Netherlands were also very 
heavily reduced. On the export side there were a number 
of increases: Russia, Finland, Estonia, Denmark, Spain 
and Roumania all bought more from us than in the corre- 
sponding period of 1931, but these increases, few of which 
were very large, were outweighed to the extent of more 
than £10 millions by decreases in our exports to the re- 
maining countries of Europe. Germany, for example, 
took £3 millions and France nearly £4 millions less. 


Our trade with foreign countries outside Europe, though 
considerably reduced, has not suffered to quite the same 
extent, as the following table shows :— 


TRADE WITH FOREIGN COUNTRIES OUTSIDE EUROPE. 
JANUARY TO SEPTEMBER 
(000’s omitted.) 
| 









































Imports from Exports to 
1913. 1930. | 1s. 1932. | 1a. 195. 1951. | 1932. 
£ £ £ £ £ | £ 1 = 
Turkey in Asia... | 2,241 700 449 735| 3,792 216 222| 329 
SE sis sctinsosene 13,541| 10,219] 7,222| 7,752) 7,170) 7,641) 4,894) 4,926 
cst sksuetei see 700) 389) 236)... 1,316) 867; 1,480 
SE netestostese 329] 7,234) 4,423) 5,192) 518} 2,198) 556| 609 
SE ads mteasaivens 3,519} 7,492) 5,704) 5,001) 11,250) 6,797) 5,717) 6,262 
Japan and Korea 3,237) 5,928) 5,102} 5,054) 12,119) 6,779) 4,511) 4,538 
United States® ... | 95,385] 113,906] 74,004| 59,438) 21,467| 22,658 13,077| 11,709 
I ie eoncass 3,288] 6,180) 3,551} 4,157| 1,698} 1,069 521 550 
EE eccaacaiel 1,560} 2,237} 1,759) 1,902} 1,825) 1,824 754 805 
Colombia 798) 1,110 710 261; 1,277} 1,108} 1,060) 1,061 
Peru 2,070} 3,046] 2,356] 2,905) 1,109) 1,155 478) 573 
Chile.. 4,412) 6,303} 3,976) 3,241] 4,610) 4,638) 1,723) 507 
Brazil 7,790} 7,235) 4,532] 3,376) 9,705) 6,442] 3,066) 3,261 
Urugu 2,362) 6,001} 4,178) 2,408) 2,314) 2,572) 1,651) 1,129 
Argentina 34,175} 43,170) 38,523! 39,777) 16,899) 19,152) 12,050] 8,017 
Other foreign 
countries (non- 
European) ...... | 6,113] 10,945) 9,410] 7,481) 5,201! 6,723 4,032) 5,177 
BAD cvcovese 180,820] 232,406 166,288) 148,916) 100,954] £2,288 $5,179) 50,932 








* Including dependencies. 


Our imports from Asiatic Turkey, Persia, Cuba, Mexico, 
Peru and Argentina were slightly higher; but these in- 
creases were more than balanced by declines in imports 
from the other countries in this group, even without the 
fall of nearly £15 millions in our purchases from the 
United States. The drop of over £4 millions in our ex- 
ports to this group was largely accounted for by our 
reduced sales to Argentina and, to a lesser degree, by a 
fall in the United States’ figure; other small decreases 
were approximately balanced by small increases in the 
purchases of Iraq, China, Peru and Brazil. 

The next table shows our trade with Empire countries: 


TRADE WITH BrITIsH COUNTRIES. 
JANUARY TO SEPTEMBER. 
(000’s omitted.) 














Imports from Exporte to 

1913. | 1930. | 1931. | 1932. | 1913. | 1930. | 1931. | 1932. 

£ £ | £ £ £ £ £ | £ 
Irish Free State ea 31,219] 26,029} 19,880} ... | 26,186] 22,650) 20,894 
West Africa ...... 3,871} 7,020} 3,902} 4,125] 4,611) 8,175] 4,648] 5,491 
South Africa ...... 9,026! 14,729] 9,804] 10,828) 16,506] 20,170] 16,358) 12,869 
India and Ceylon | 39,614 47,501) 33,790) 30,245] 54,984] 46,415] 26,766] 27,832 
Straits Settlements| 12,332} 7,570! 4,104) 3,120] 4,356) 6,022 3,579] 3,637 
Malay States ..... 2,891/ 1,865) 880 746 968} 2,475) 1,250 759 
Australia 27,239| 35,098) 32,265] 34,851] 25,730| 26,385] 11,038| 14,284 
New Zealand 18,928) 38,363 31,464] 31,535] 8,155! 14,038] 8,528] 7,638 
Canada ............ 21,879| 28,047} 22,003} 28,763| 18,110] 21,700! 16,275] 12,011 
West Indies ...... 1:766| 3.962] 3,386) 4,287] 1,556] 3.427| 2772) 3,324 
Other possessions aa 17,212) 13,239] 15,032| 9,798) 19,425) 15,398 14,747 


mele pn } = amie 
Total ......... a 232,586| 180,866) 183,412) 144,774) anne 128,262) 123,486 
' 





The increase of about £24 millions in imports from this 
group is due to increases of £63, £24 and £1 millions, 
respectively, in our imports from Canada, Australia and 
South Africa, which the substantial decreases in imports 
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| from the Irish Free State, India and the Straits Settle- 
ments did not completely offset. Exports were down by 
nearly £6 millions, the principal reductions being in ex- 
ports to Canada, South Africa and the Irish Free State. 
Exports to Australia increased by £3} millions, and there 
| was a rise of £1 million in our exports to India. 


The decline in re-exports, as the table below shows, 
has continued progressively, but has been more unevenly 
distributed in 1932 than during the last year or two:— 


Rr-Exports. 


JANUARY TO SEPTEMBER, 











(000's omitted.) 
| 19153. 1950. | 1931. | 1932. 
£ £ £ £ 

SIDR annaseserscemseerennns 7,231 1,871 1,335 1,008 
a N 794 694 544 501 
EEE 388 261 195 283 
SPRINTS ccnorcecscssnsovccne 484 554 416 361 
SS a 15,384 13,375 10,109 8,241 
Nertherlands®..............++ 3,976 3,312 2,274 1,967 
Belgium*® 5,195 5,342 2,632 3,208 
France*® 8,512 11,583 7,461 6,200 
Italy® 684 728 535 613 
China a 134 69 72 76 
OS eee chee 231 121 120 80 
United States® .............. 23,180 9,156 6,299 4,499 
Irish Free State ............ sae 7,464 6,406 4,898 
NS SOD occ nepenennnives 1,425 943 790 391 
India and Ceylon............ 1,144 1,104 713 490 
BUTITEEED cocvevcesencescsccece 2,591 1,176 482 437 
New Zealand ............00+ 707 607 421 224 
I witieubitninenceseenanis 2,699 1,456 1,194 672 
Other Countries ............ 7,605 7,863 6,257 4,879 
ee 82,364 67,679 48,255 39,028 





* Including dependencies. 


There were small increases in our re-exports to Norway, 
Belgium, Italy and China, but for most of the other 
countries the decline was still very marked. 

In view of the effect which our departure from the gold 
standard would normally be expected to produce in redis- 
tributing our trade as between those countries which have 
and those which have not adhered to the gold standard, 
it may be of interest to examine our trade with those two 
groups. ‘The table below shows our imports and exports 
during the first three quarters of 1930, 1931 and 1932 
respectively, from and to groups representing the most 
important countries in each of these categories. The 
‘* gold standard ’’ group includes the United States, Ger- 
many, France, Holland, Belgium, Italy, Switzerland and 
South Africa. The other group includes Norway, Sweden, 
Denmark, Argentina, Japan, China and the whole British 
Empire, excluding South Africa :— 


(In Millions of Pounds.) 
Imports. Exports. 


First Three Quarters. First Three Quarters. 
1930. 1931. 1932. 1930. 1931. 1932. 
Gold standard countries 292-2 226-7 147-0 126-3 87-1 71-9 
Other countries ......... 341-1 273-5 259-8 231-3 153-0 145°8 


As far as imports are concerned, the results are what 
might have been expected. Whereas imports from coun- 
tries which are still on the gold standard have fallen by 
almost a half since 1930, those from other countries have 
declined just under a quarter. Exports, however, have be- 
haved somewhat unexpectedly. So far from having stimu- 
lated our exports to gold-standard countries in general, our 
departure from the gold standard has failed to prevent a 
fall of about 43 per cent. in our exports to these countries, 
as against a decline of some 37 per cent. in our exports to 
the other group. A glance at the composition of the two 
groups reveals one important reason for this. The gold- 
standard group includes the United States and many of 
the principal industrial countries of Europe—countries 
where continued deflation has resulted in an immense de- 
cline in purchasing power since 1930, whereas many of 
the ‘* non-gold-standard ’’ countries have succeeded in 
escaping to some little extent from the latest and most 
| extreme phases of the world depression. A further cause 
| of the relatively large decline in our exports to gold- 
| standard countries is the fact that many of them have 
| taken special measures to protect their markets against an 

incursion of goods from countries whose currencies are 
| depreciated. 
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ART AND ECONOMY. 


Tue old adage that tailors must cut their coats according 
to their cloth leaves unanswered a question which in times 
of severe economic depression becomes particularly per- 
tinent. To what extent should cloth be skimped, it 
skimping there must be, in order to afford a trimming 
which, if not essential, is demanded for very real satis- 
faction of the esthetic sense? The famous prelate who 
professed readiness to deny ‘* back and side ’’ their normal 
claims to protective warmth, provided he were vouchsafed 
an adequacy of liquid comfort for the inner man, cannot 
be said to have resolved the dilemma. We are here con- 
cerned with the conflicting, delicate claims of art and 
utility, and not with the cruder human problem, which 
each individual will settle according to his taste, arising 
out of the nice distribution of expenditure between wine 
merchant and tailor. 

In short, how far is an individual or the community as 
a whole acting rightly, when times are bad and purchas- 
ing power limited, in refraining from expenditure on 
articles which may be regarded as detachable from utility 
and still more from necessity? Contronted with strait- 
ened days, immediate and in prospect, should we indi- 
vidually or collectively decide to forgo the product of the 
artist and the master-craftsman as something necessarily 
expensive and falling within the category of ** a luxury,’’ 
properly subject to the voluntary application of a sumptu- 
ary law? An answer, which makes a strong appeal to 
common sense, was framed by the Chairman of the British 
Institute of Industrial Art in a lecture which he delivered 
a few days ago. It was essential, he suggested, to recog- 
nise that the world had become a much starker and poorer 
place to live in, whereas many fresh impulses generated 
during and since the war had caused men and women to 
make new and increased demands on life. The solution 
was that the artist, if he were to continue to make his 
essential contribution to civilisation, must concentrate on 
& progressive simplification of form; he must realise that 
the limitations imposed on his freedom by the necessity 
of paying regard to costs had become a necessary condi- 
tion of healthy art production—a condition no less essential 
than the limitations imposed in all forms of art by the 
nature of the materials, tools or function. Otherwise the 
economic blizzard would overwhelm the artist-craftsman ; 
nothing would survive but an output of mean, mass-pro- 
duced *‘ necessities ’’; and the resulting victory of form- 
lessness over form would ultimately mean the degradation 
of civilisation itself. 

We are far from denying that, in so far as the applied 
arts are concerned, Sir H. Llewellyn Smith’s advice is 
sound and well-considered. Beauty and simplicity can be 
joined in much more than a companionate marriage for 
the duration of the depression. Pace admirers of the 
leisurely baroque, to say nothing of the over-elaborate 
monstrosities which oppressed the fire-places of spacious 
Victorian days, we would suggest that in the history of 
mankind the artist has most richly endowed civilisation 
with added beauty when he has wedded form with 
‘“ economy ’’ in the true sense of the elimination of all 
but really significant essentials. Nevertheless, a doubt 
still lingers in our minds whether the lecturer really dis- 
posed of half of the problems which arise. For though it 
is easy enough to say that if the artist-craftsman is not to 
be reduced to the tender mercies of a public assistance 
committee, he must, in times of depression, produce, so 
far as he can, articles within reach of the tightened purses 
of the public, there are some unanswered questions. It is 
still debatable whether society should prevent the artist 
altogether from producing things which cannot but be ex- 
pensive and may prove fatal enticements to extravagance ; 
of whether, per contra, the community should extend its 
blessing, if not its collective financial support, to the pro- 
duction in an economic depression of things which can lay 
no claim to utility but only to rarity and beauty. 

One emphatic reply to these nice questions has come 
before our notice in the shape of an advertisement, in 
which a firm concerned with the manufacture of a dis- 
tinetly evanescent decoration of life throws down the 
gauntlet boldly in defence of ** luxury ”’ articles. Messrs. 


may have to enter a caveat. 
cocks,’’ 
Havana, the shimmer of pearls matched at the cost of ran- 
sacking three Continents—all these are lovely things; but 
before expenditure on them can be regarded as socially 
desirable, reason must sombrely admit that there should 
be *‘ a margin’; and that the supply of capital needed 
for the production of the world’s utilities should have prior 
claim on resources and savings. 
must recognise that a civilisation in which millions are 





De Coverley and Coquelin, if we may slightly paraphrase 
their name, take the stand that the maintenance of the 
‘* luxury standard ’’—by which they mean the produc- 
tion by the artist-craftsman of an article which is as per- 
fect, humanly speaking, as possible, regardless of cost—is 
essential to the continuance of real civilisation. 
‘* the best or nothing,’’ in conformity with the true aristo- 
cratic tradition, should be the ideal of all who do not wish 
to see the fine flower of culture perish from the world. 


For them 


Here, one fears, the cold admonitions of the economist 
‘“ Ivory, apes and pea- 
the blue smoke ascending from the perfect 


Yet, for all that one 


underfed may have to forgo to some extent the produc- 


tion of things which must be from their very nature as 
costly as they are exquisite, it would none the less be 


agreeable to think that, even in the direst straits, the 
world will somehow contrive to keep alive its artists who 
are not content to follow the injunction of the Chairman 
of the British Institute of Industrial Art and seek a work- 
ing compromise between beauty and inexpensiveness. 

Though there are, doubtless, few economists who would 
make bold to prove on purely economic grounds Jjustifica- 
tion for the existence of poetry, still less for the main- 
tenance of indigent lyricists or epic writers at the rate- 
payer’s expense, we should most of us deplore the day 
when every poet was harnessed to the task of writing (with 
no matter how masterly a pen) rhymed aids towards the 
expansion of commercial turnover, when every painter was 
recruited for the posters, and when the inexorable laws 
of supply and demand forbade any artist to make any- 
thing that was not of practical utility to the consumer. Let 
us all now and then, when we can afford it, do our souls a 
little good by defying common sense and buying some- 
thing which pleases our eye for its own sake alone. And 
let the artist-craftsman who is not prepared to compro- 
mise in his standards take heart: an age weary of states- 
men who have not even the courage of other people’s con- 
victions may yet reward him if he has the courage of his 
own. 


Notes of the Week. 





Britain and Disarmament.—The submission of promised 
British proposals to the Disarmament Conference on 
Thursday had a prelude in the debate which took place in 
the House of Commons a week before and which was 
notable for two features—a dramatic warning by Mr 
Baldwin of the dangers which threaten civilisation from 
war in the air, and a carefully worded adumbration by Sir 
John Simon of the lines on which the British Government 
hope to induce Germany to re-enter the Disarmament Con- 
ference. Mr Baldwin has since been criticised, logically 
enough, for his apparent attitude of hopeless defeatism. 
Having depicted the horrors of aerial bombardment, he 
appeared to argue that no prohibition of bombing and ao 
sort of qualitative limitation would have any effect; and 
he seemed to imply that, since the young men of the 
world insist on having aeroplanes, it is no use their laying 
on the old the blame for an inevitable war in the future. 
Now, since the young men have delegated to Mr Baldwin 
and his contemporaries the responsibility of laying the 
foundations of peace, this argument will not hold water; 
but, capable of misconstruction as Mr Baldwin’s words 
were, we are inclined to think that it was not his intention 
to accept fatalistically the view that ‘‘ nothing can be 
done,’’ but that he was addressing himself particularly to 
those of his colleagues and supporters who have been in- 
clined to put obstacles in the way of real quantitative re- 
duction to British armaments. Certainly in the light of the 
Geneva proposals this reading of his speech seems 
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justified. As for Sir John Simon’s part in the debate, the | 
Foreign Secretary went a long way in his endeavour to | 
meet the German claims. He suggested that, provided | 
Germany joined with other European States in a solemn | 
affirmation that they would not in any circumstances 
attempt to resolve any present or future differences by 
resorting to force, the limitation of Germany’s armaments 
should be contained in the same disarmament convention 
as that which defined the armament limitations of others. 
That is to say, the relevant Article of the Treaty of Ver- 
sailles would be superseded. On the other hand, while 
the object of the Disarmament Conference is ‘* to bring 
about the maximum of positive disarmament that can be 
generally agreed upon and not to authorise, in the name | 
of equality, increases in armed strength,” the full realisa- 
tion in practice of the principle of ‘‘ equality ’’ could not 
be achieved all at once; it would be necessary to envisage 
its realisation by stages. He reminded Germany that she 
had declared that she had no intention of re-arming, but 
that she desired merely the recognition of the fact that the 
kind of arms permissible to other countries ought not to 
be prohibited to her. Thus stated, the British thesis held 
several points of ambiguity. It did not really answer the 
question whether Germany was to be allowed to re-arm in 
any degree, or, if so, in what degree; nor was it made 
plain whether the British Government would make suffi- 
ciently tangible proposals for the “‘ first stage "’ of 
‘‘ levelling down ’’ to satisfy Germany that the Reich 
Government ought to exercise further patience and refrain 
from beginning to ‘‘ level up.’” Again, little or no indica- 


tion was given how the British Government proposed to 
fit the French plan into their own proposals. Thus it was 
in an atmosphere of keen expectation of fuller details that 
the curtain went up on Thursday on Act IJ—Sir John 
Simon’s statement to the Bureau of the Disarmament 
Conference. 






The British Declaration.—The first impression which 
we derive from the British declaration of disarmament 
policy is that it represents a substantial step forward, but 
that in certain particulars a still bolder lead towards | 
quantitative reduction ought to be given. The declara- 
tion does not mention the French plan, and has clearly | 
been framed primarily with a view to satisfying Germany 
that this country at least ‘‘ means business.”’ Following 
closely the lines of the Foreign Secretary's speech in the 
House, the declaration repeats the terms on which, as 
already indicated, the British Government considers that 
the principle of equality of status should be conceded to 
Germany, and similarly to Austria, Hungary and Bul- 
garia. In endeavouring to secure the realisation of the 
British aim of ‘‘ equality ’’ without an increase of 
Germany’s armed strength, the suggestion is made that 
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if Germany wishes to have conscription ‘‘ the numbers of 
men annually compulsorily given a militia training in 
Germany must be deducted, at a ratio to be agreed on, 
from the numbers of her long-service troops,’’ Again, a 
reduction of from twelve to, say, six years in the period 
of Reichswehr service should be conditional on the 
number of long-service reserves not being augmented, 
i.e., the strength of the Reichswehr with the colours 
should be proportionately reduced. Both these proposals 
form a useful complement to the Herriot plan. And what 
of the non-German Powers? In general terms the 
declaration contends that regard must be had to the 
geographical situation of different countries and the 
responsibilities in respect of which their armed forces are 
required—e.g., colonial commitments, etc.  Further- 
more, in the case of a lower quantitative standard being 
agreed on, time must be allowed to spread the cost of 
replacement of material. With a view, however, to 
settling a programme for the first stage of disarmament, 
the British Government announces that it is prepared 
“to go to any length in agreement with other Powers ’”’ 
to achieve disarmament in the air. To this end the 
following proposals are made :— 
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(2) A cut of 334 per cent. all round on the air forces of 
the world thus reduced, the United Kingdom 
included. 

(3) A limitation of the unladen weight of military air- 
craft to the lowest figure on which general agree- 
ment can be obtained. 


Given agreement on these three points, the British 
Government considers that Germany should refrain from 
making any claim to the possession of military or naval 
aircraft. But, in addition, it is suggested that the chief 
air Powers should co-operate in a thorough examination 
of the practicability of a scheme for the entire abolition 
of military and naval machines and all bombing (apart 
from police purposes in outlying places), combined with 
an effective international control of civil aviation. Apart 
from the air, the proposals are less striking. It is sug- 
gested that the maximum calibre of large mobile guns 
should be reduced to 105 millimetres, or the limit allowed 
tw Germany, but nothing is said of the destruction of 
existing guns above that size. Tanks should be limited 
to small lightly-armoured units ‘‘ unsuitable for the 
assault of highly organised defences ’’; submarines should 
be wholly abolished; cruisers should be limited to vessels 
of 7,000 tons carrying 6-inch guns. As for capital ships, 
Germany should be permitted to build ships of a type 
comparable with that finally agreed on for the Great 
Naval Powers, provided always that, subject to minor 
adjustments, there is no increase in the total tonnage in 
any category to which the German Navy is at present 
restricted. On the other hand, a limitation of battle- 
ships to a figure of 10,000 tons ‘* would fail to command 
general acceptance.’’ For the rest, the Hoover proposals 
in regard to military effectives are viewed favourably by 
the British Government as a basis for discussion, and un- 
qualified acceptance is announced of the principle of 
effective supervision of armaments by a permanent Dis- 
armament Commission. 


»”» 





What Next ?—We have said that the British proposals 
require, in our opinion, amplification. In particular, we 
should have liked to have seen in them the strong advoc- 
acy of an immediate budgetary cut; we can find little 
reason for the retention of tanks of any sort as a defensive 
weapon, although, admittedly, the present proposal is an 
advance on the original British desire to suppress only 
the mammoth unit; and we are sceptical of the practical 
utility of pressing for the abolition of the submarine unless 


| we are prepared—and there is no reason why we should 


not be prepared—to go boldly for an immediate 50 per 
cent. cut at least in the existing strength of capital ships. 
'he present proposals give no assurance that the 
Admiralty is not still toying with the idea of building a 
new fleet of 25,000-ton vessels. With these qualifications, 
we hope that the Government will be given full credit for 
a declaration which, if not perfect, should nevertheless 
go a long way towards reassuring opinion both in Ger- 
many and in the United States. The proposals for pro- 
gressive disarmament in the air are excellent; and, so far 
as personnel on land is concerned, there was little scope 
for Britain to make proposals so far as her own small force 
is concerned. The immediate question is, will France and 
Italy agree to follow the British lead by a wholesale 
scrapping of military and naval aircraft? If agreement 
can be reached on that point, and if a quantitative reduc- 
tion of capital ships, pari passu with submarines, can be 
agreed, it should not prove impossible to frame a conven- 
tion which embodies most of the ‘* security ’’ principles 
for which France is asking, but at the same time elimi- 
nates from the French plan the grave weakness of having 
Europe studded with dumps of ‘‘ earmarked,’’ but still 
practically accessible, offensive material. 





The Means Test.—The debates in the House of Com- 
mons on Tuesday and Wednesday of this week confirm 
our view that revision of the Means Test regulations on 
the lines proposed is wholly inadequate if the growth of 
(1) The immediate reduction of the air forces of the | bitter, and far from unjustifiable, resentment in the 

leading Powers to the level of those of the 
United Kingdom. 


country is to be stayed. The Labour Opposition were ill- 
advised in confusing the issue by attempting to argue, in 
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principle, for the total abolition of a test of need. This, 
we feel, is neither financially practicable nor even called 
for on grounds of social justice. The gravamen of the 
charge against the Transitional Payments (Determination 
of Needs) Bill is that it represents very little modifica- 
tion of a policy of making the working poor pay, to a 
greater extent than hitherto, for the involuntarily idle 
poor. Admittedly, statutory protection is now to be given 
to 5U per cent. of disability pensions and workmen's com- 
pensation, while there are to be no forced sales of houses 
over the heads of claimants to transitional payments, and 
the title of unemployed workers to retain in reserve at 
least a fraction of small savings is recognised. But, though 
some check is thus placed upon extreme harshness in the 
application of the law by Public Assistance Committees, 
it is still not clear whether the Bill will not result in 
practice in the departmental screw being applied still more 
tightly to areas in which Public Assistance Committees 
have acted in a more liberal way. The answers given by 
the Government to questions whether the proposed mini- 
mum standard of generosity was not intended to become, 
in effect, a maximum standard were equivocal. Moreover, 
the discussions in the House brought to the forefront the 
very real hardships, which the Bill does not touch, now 
involved in the assessment of needs on the basis of the 
‘‘ family income.’’ After all, the real crux of the situa- 
tion is this: except in so far as the past twelve months’ 
administrative economies in respect of unemployment in- 
surance benefit have combed out persons well able to 
support themselves—and these can be but a fraction of 
the whole—the fact that money has been saved by the 
State means one of two things. Either the unemployed 
have eaten less—for no one would argue that, save per- 
haps in a few ‘‘ cheap ”’ agricultural districts, scales of 
unemployment benefit yield a margin for anything but 
necessities—or the charge for their maintenance has been 
shifted from the shoulders of the taxpayer to those of 
relatives, comparatively few of whom are in a position to 
assume the burden without forgoing themselves satis- 
factions which might fairly be defined as essential minima. 





Ottawa and India.—The Ottawa Agreements Bill having 
received the Royal Assent on Tuesday, Treasury Orders 
were promptly issued to carry into effect the provisions of 
the Act. But whereas the general preferences for the 
British Empire in respect of duties imposed under the 
Import Duties Act were continued without exception, the 
new British duties provided for by the Ottawa agreements 
were imposed only in so far as required by the undertak- 
ings given to Canada, Australia, New Zealand, South 
Africa and Southern Rhodesia. Since India and New- 
foundland had not yet taken steps to carry out their side 
of the bargain, the Treasury Orders make no provision for 
bringing into operation measures required solely by the 
terms of the agreements with those countries. In the case 
of India, however, the variations in import duties which 
are proposed by the Government at Delhi for the purpose 
of giving a 10 per cent. preference in respect of a wide 
range of British goods have now been revealed. The great 
majority of the articles affected were previously subject to 
a duty of 15 per cent. ad valorem, raised to 25 per cent. by 
two revenue surcharges imposed in 1931. The proposal 
now is, apparently, that these surcharges should be con- 
solidated in the new tariff, which is to be 20 per cent. on 
British and 30 per cent. on non-British goods. In view of 
the dependence of the Indian Budget on indirect taxation 
for revenue, the proposals are much as we expected. One 
more proof has been afforded of the failure of Ottawa to 
lead to any general lowering of trade barriers. 





The Irish Tariff War.—The successive phases of the 
Anglo-Irish tariff war move drearily from fatuity to 
fatuitv. On Thursday of last week a new schedule of 
twenty-six duties was announced by the Free State Gov- 
ernment and duly approved by the Dail. The duties affect 
a considerable variety of manufactured articles, and are 
at the rate of 50 per cent., with a preferential duty of 
334 per cent. applicable to Great Britain and the 
Dominions. In other words, Mr de Valera is not only 
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hitting back at Great Britain, but is using the situation as 
an excuse for further experiments in high protection for 
Southern Ireland. In the course of the debates in the 
Dail this week he announced that it was not intended to 
suspend the collection of land annuity payments from the 
farmers, but that those who could not pay would be 
allowed to have their instalments funded at an interest 
rate of 44 per cent. At a later date it was proposed to 
introduce legislation providing for a definite remission of a 
substantial portion of the annuities. In the meantime, 
bounties on exported eggs, poultry and livestock will be 
continued. Thus, the struggle of tariffs versus export 
subsidies is to continue, with no visible way out of the 
deadlock ; but though Mr de Valera, thanks to Labour sup- 
port, obtained a vote of confidence on Tuesday by 75 votes 
to 70, it still remains to be seen how Irish agriculture is 
going to get through what must prove an exceedingly 
difficult winter. 


Parliament and Tariff Orders.—While the House of 
Lords was giving speedy passage to the Ottawa Agree- 
ments Bill, the House of Commons spent a few brief hours 
in debating perfunctorily the series of Additional Import 
Duties Orders (Numbers 4-8) made by the Treasury in 
accordance with recommendations of the Advisory Com- 
mittee on various dates between the end of July and the 
end of October. The result was, of course, a foregone 
conclusion: a thin House on each occasion gave automatic 
sanction to the new tiers laid on the British tariff wall. 
In the case of the first two Orders, covering horticultural 
products, the Government boasted proudly that they had 
yielded £700,000 in duty and had reduced the import of 
practically every article made chargeable—a consequence 
of which less well-to-do consumers of fruit and vege- 
tables this year have been only too painfully aware. 
Having disposed with little enough discussion of Orders 
Numbers 5 and 7, imposing duties on a quaint assortment 
of commodities, ranging from meat pastes to screws and 
rubber shoes, the House proceeded at 3.15 p.m. last 
Friday to consider the far more important decision to con- 
tinue for a period of two years the protection of a 334 per 
cent. duty on crude iron and steel. It is to be supposed 
that the Government’s hope had been to ‘‘ railroad ’’ this 
Order through before the House rose at 4 o’clock. The 
hope was disappointed, and the discussion had to be con- 
tinued on Monday—but only late at night, after the 
adjournment. In all, not more than two hours was spent 
on this vitally important issue. The Government were 
content to defend the Order simply on the ground that it 
was necessary to make it clear to the foreign exporter of 
iron and steel that it was id’e for him to sell at a loss in 
this market in the hope that, by thus retaining the goodwill 
of British importers, he might be able to secure reasonably 
profitable sales at the end of our phase of ‘ reorgani- 
sational ’’ protection. The Opposition made pretty play 
with the conscience of the President of the Board of 
Trade, whose speeches delivered not long ago on the 
dangers of an iron and steel tariff to-day make curious 
reading. The Government’s withers, however, were un- 
wrung; and when Dr. Burgin had wound up the debate 
with the curious argument that the comparative success 
of the British steel industry in avoiding the worst ravages 
of the world depression was obvious justification for tariff 
shelter, the House approved the Order by 200 votes to 
42. Thus, listlessly and indifferently, Parliament has 
approved for two years ahead the application of a high 
tariff whose repercussions on the whole structure of the 
international steel trade will be far-reaching. Ultimately, 
we are convinced, this ‘‘ shelter ’’ in respect of crude 
steel will be to the gravest possible detriment of the 
finishing sections of the industry, in which Britain has so 
far succeeded, and is best adapted to succeed, in holding 
her ground. 





| Butchery at Geneva.—If the Conseil d’Etat at Geneva 
| has laid the seeds of a dangerous revolutionary movement 
in Switzerland, it will only have itself to blame; for the 
horrible events which occurred on Wednesday of last week 





| 
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seem fairly attributable to an inexcusable combination of 
hysterical alarm and military incapacity. Let us grant 
that the course of the municipal election had seen tempers 
running high, and that Switzerland is no more free than 
any other country from a sprinkling of subversive Left 
Wing elements; let us grant that the authorities, having 
sanctioned a Fascist meeting in a public hall, were under 
an obligation to protect the meeting from Socialist aggres- 
sion, and that the demonstration, which was organised 
outside the hall, was at once ill-considered and provoca- 
tive. The fact remains that all the evidence from 
unbiassed witnesses is to the effect that the crowd which 
assembled—including, as always on such occasions, a 
large proportion of merely curious spectators—was in no 
sense dangerous; was armed with nothing more deadly 
than bags of pepper; and was never beyond the control of 
firm shepherding by the police. To use a company of raw 
recruits for police purposes in the circumstances was 
technically rash; and to adopt tactics whereby these 
troops in single file mingled with, and were swallowed up 
by, the crowd was a blunder for which a raw subaltern 
could not hope to be forgiven. To follow up this incom- 
petence by machine-gun fire, turned on the crowd with 
no more warning than a bugle call, was an act of indefen- 
sible butchery. The sequel has been an attempt to 
whitewash those responsible for the massacre by much 
wild talk of Communist plots, and by the arrest of the 
Socialist leader, M. Nicole, on a charge of conspiring to 
overthrow the State. These patent exaggerations of the 
‘** Red Menace ”’ do little to palliate the bungling brutality 
of the authorities; nor do we imagine that foreign 
investors with liquid funds lodged in Switzerland will be 
favourably impressed by the somewhat ridiculous mobili- 
sation of regiments, the constant parading of armed forces 
through the streets of Geneva, or the hysterical attitude 
which led to placing the Assembly H: ll of the Disarma- 
ment Conference in such a state of defence that it was 
deemed necessary to keep a machine-gun trained on the 
foreign correspondents’ Press room. 


The Political Situation in Germany.—Nearly a fortnight 
has now passed since polling-day in Germany; and, as 
we go to press, the resignation of the Cabinet is 
announced. Political power and prestige lie now with 
President von Hindenburg, who has more than recovered 
the position which he seemed to be losing earlier in the 
year. The President is an honourable and a conscientious 
man. He is known to take seriously his oath to respect and 
maintain the republican Constitution of Weimar; and an 
evasion of his oath by some legal quibble is not likely to 
appeal to his temperament. It is therefore not surpris- 
ing that President von Hindenburg should have been put- 
ting pressure upon his Chancellor to come to some arrange- 
ment, if possible, with the political parties ; for the election 
returns show at least one thing unmistakably, and that is 
that the majority of the German electorate is opposed to 
a non-parliamentary dictatorial Government. Both the 
Social-Democrats and the Nazis had refused this week to 
enter into negotiations with Herr von Papen; and it is 
obvious that there must in any case be great difficulties in 
constructing even the semblance of parliamentary govern- 
ment out of the very conflicting elements that compose 
the Nazi, the Nationalist and the Centre Parties. The 
President has not solved the problem merely by letting 
his Chancellor go; for, even if the ‘* Cabinet of Barons ’”’ 
is replaced by one composed of men more acceptable to 
the Reichstag, there is as yet no indication that the 
parties, in their present strength, can so permute and 
combine themselves as to turn out any parliamentary 
majority with the necessary margin of votes in the Reich- 
stag to ensure some stability to a real coalition Govern- 
ment. Herr von Papen’s resignation may ease matters; 
but whether Herr Gessler or another can form a Govern- 
ment embracing the Centre and the Nazis remains to be 
seen. On the other hand, it seems equally hard to believe 
that the pre-war Prussian system of government can now 
be restored. For the two mainstays of the old Prussian 
system were the momentum and prestige of an unbroken 
tradition and the solid support of the Ost-Elbisch agrarian 
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interest. To-day the Hohenzollerns are discredited and the 
Junkers ruined ; and even if it accorded with President von 
Hindenburg’s conscience to set Humpty Dumpty up 
again, it would seem to be a superhuman task. At the 
moment, the indications are that a composite Cabinet will 
be formed. If it contrives to gain the necessary Reichstag 
support it will undoubtedly restore confidence in the final 
stability of the post-war constitutional régime in Germany. 





The Future of Manchuria.—The Lytton Report is to 
come before the League of Nations next week, and this 
week Mr Matsuoka, the head of the Japanese Delegation, 
has arrived in Europe. His pronouncements at this stage 
are more conciliatory than those which he was reported to 
have made upon his departure from Japan. He has con- 
tented himself, on this occasion, with expressing the 
opinion that Japan’s action in Manchuria is bound to prove 
advantageous to everybody, including the Chinese, and 
that law and order will be re-established in Manchuria 
within the next six months. This last prediction hardly 
accords with our information from the spot. The latest 
news is that the recalcitrant Chinese general at Manchuli 
still holds his Japanese hostages, and that a party of 
Japanese officials is on the way to discuss with him the 
terms of the hostages’ liberation. At the other end of this 
vast country, in the mountainous Province of Kirin, ad- 


joining Korea, a new “‘ drive ’’ is being started against the 
bandits who have never ceased to control this region. But 
this time the Japanese are adopting new tactics. The 


mailed fist is being muffled in a velvet glove; and the 
machine-gun de ‘tachments are being preceded by officials 
bearing olive-branches on a mission of ‘* bandit suppres- 
sion by persuasion.’’ This is more in the Chinese than in 
the Japanese manner and we can imagine what contempt 
the Japanese would have poured upon any Chinese autho- 
rities that deigned to deal with the bandits on these lines. 
But the Chinese alw ays tell us that the barbarians who in- 
vade China invariably succumb to “ Sinification ’’; and 
history seems to be repeating itself in this instance with 
extraordinary rapidity. On the whole, we think that the 
Japanese are just as likely to restore order within six 
months in Manchuria as the Chinese Government in 
Nanking is likely to restore it, within the same period, in 
the bandit-infested provinces south of the Yangtse. For 
our part, we give M. Matsuoka until the Greek Kalends 
to make his prediction good. 


The Burma Elections.—The India Round Table Con- 
ference held the preliminary meeting of its new session 
in London on Thursday, and the regular sittings are to 
begin on Monday. In the meantime, : one of the questions 
that have to be settled in the drafting of the new All-India 
constitution has been pronounced on—decided is scarcely 
the mot juste—as a result of the general election which 
was held in Burma on November 9th. This Burma 
election was held mainly on the issue whether Burma 
should enter, as one of the constituent States, into an 
All-India Federation, or whether she should pursue the 
road towards full self-government as a separate State- 
member of the British Empire. The election returns show 
39 anti-separationists, 29 separationists, and nine 
neutrals, with three results still to come. From one point 
of view this result might be regarded as satisfactory, if it 
could be interpreted as a reaction against the world-wide 
mania of Nationalism which has been splitting the world 
up into an ever larger number of ever smaller political 
fragments at a time ‘when the whole tendency of develop- 
ment on the economic plane is towards world unity. If 
Burma has really risen superior to the prevailing 
nationalistic craze and has voted for continuing her 
political association with India because she realises the 
value of a large-scale State in the modern world, then 
we could ask for nothing better. There is, however, 
apparently some reason to suppose that the anti- 
separationist vote is not so much a vote in favour of soli- 
darity with India as a vote against certain fantastic tales 
of what the English intend to do with Burma if Burma 
elects to stand alone. A rumour current in the election 
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seems to have been that England intends to exploit an 
jsolated Burma by making the country a field for mass- 
colonisation by the British unemployed. Again, as Sir 
Samuel Hoare explained in the House on Wednesday, 
many Burman voters appear to have been under the 
mistaken impression that Burma could enter a Federation 
and leave it whenever she pleased. If these were really 
the bases of the anti-separationist vote, then it is to be 
feared that the election returns throw little light upon 
the attitude of the Burmese people towards the real issue 
which it was intended to put before them. The Secretary 
of State is clearly wise in his declared intention of waiting 
for a definite vote in the new Burmese Council, before 
making up his mind how the election results should be 
interpreted. 





A New Danzig Dispute.—The number of times that 
Danzig has appeared on the agenda of the League Council 
is legion, and this week the legion is receiving a new 
recruit. The Council has been seized, on the initiative of 
the League High Commissioner in Danzig, of a dispute 
which has arisen between the Free City and Poland over 
the question of the currency in which railway fares are 
to be paid in Danzig territory. On October 25th it was 
announced by the Polish Minister for Transport that all 
railway fares in the territory were to be charged, as from 
December Ist, in Polish zloty instead of in the local 
currency, even when it was a question of taking a ticket 
between two stations within the territory of the Free 
City and not of travelling from Danzig into Poland. The 
Danzig authorities maintain that this order is contrary to 
treaty. In any case it is highly vexatious; and although, 
in itself, it is as petty a matter as the majority of the 
innumerable ‘‘ incidents’’ that have arisen between 
Poland and Danzig since the peace settlement, it is not 
merely annoying but wantonly provocative on Poland’s 
part to create another “‘ incident ’’ of this kind in the 
present critical international situation. Jeally, if the 
Poles wished to give reason to the most militant school 
of German Nationalism they could not have done any- 
thing better calculated to produce that result; and their 
French allies will not thank them for it. As the efforts of 
European diplomacy bring the problem of Disarmament 
and Security down to concrete issues, it is becoming more 
and more apparent that the issue of the German Ostmark 
and the Polish Corridor cannot be shelved if Europe 
means to attain a state of peace which will be really 
durable. This latest news from Danzig serves to point 
the moral. 


The Situation in Palestine.—From the report which the 
British High Commissioner for Palestine and Transjor- 
dania has been making to the Permanent Mandates Com- 
mission of the League of Nations, it appears that the 
Mandatory Administration has been grappling gallantly, 
under adverse world conditions, with the economic plight 
of the Arab peasant population, especially in the hill 
country, in which the standard of living has always been 
lowest and the struggle for existence most severe. A 
Director of Development has been appointed, and he has 
discussed various projects of amelioration with the Arab 
Executive, as well as with the Jewish Agency. There is 
no doubt that the economic depression was one of the 
causes of the Arab outbreak against the Jews in 1930. On 
the other hand, it is unfortunately too much to hope that 
economic improvements, however successful in them- 
selves, will effect a radical cure of the political trouble, 
for the roots of this trouble, after all, are not economic 
but political. The ditiiculty is to persuade the lion and 
the lamb to lie down together in Palestine as a common 
“national home ’’ for Jew and Arab. The Arabs con- 
tinue to regard the Jews as dangerous intruders, and the 
Jews to regard the Arabs as a nuisance. The High Com- 
missioner admitted to the Mandates Commission that 
several Arab members had recently resigned from a num- 
ber of administrative boards, and that the number of 
Arabs who refused to co-operate with the Mandatory 
Administration was increasing. The problem of persuad- 


THE ECONOMIST. 


925 





ing the two national communities in Palestine to work out 
some kind of bi-national constitution as a basis for Pales- 
tinian self-government seems to be still as far as ever from 
solution. 





The Syro-Iraqi Frontier.—A League of Nations Com- 
mission of three members—one Swiss, one Swede and one 
Spaniard—has been investigating the question of the 
frontier between the two Arab States of Iraq and Syria 
between the Euphrates and the Tigris. The provisional 
frontier which was laid down, a dozen years ago, in an 
agreement between Great Britain as mandatory for Iraq 
and France as mandatory for Syria was an imaginary 
straight line running from Abu Kamal on the Euphrates 
to Feish Khabur on the Tigris; and this line was unsatis- 
tactory in two ways: it cut across the pastures of 
a number of nomadic Arab tribes; and it partitioned the 
Jabal Sinjar, a block of mountains which is inhabited by 
the picturesque community of the Yazidis, or Satan Wor- 
shippers. The League Commission was sent to look for 
ways and means of overcoming these inconveniences. In 
regard to the nomads, they suggest the appointment of a 
Syro-Iraqi inter-governmental commission on the pattern 
of the Swedish-Norwegian Commission that regulates the 
annual migrations of the Lapps in Northern Scandinavia. 
In regard to the Jabal Sinjar, a majority of the Commis- 
sion has recommended a line which leaves the whole of 
the Yazidi territory within the bounds of Iraq. A diver- 
gent line has been proposed by the Spanish member in a 
minority report. The League Council has declared in 
favour of the majority report, but has asked for an 
opinion from the Permanent Mandates Commission. 





The French Budget.—When the French Government 
came into power last June they were faced in 1933 with 
estimated expenditure of Frs. 55,980 millions and esti- 
mated revenue of Irs. 43,880 millions, or with a prospec- 
tive deficit of I'rs. 12,100 millions. Their budget proposals 
were issued on Tuesday night, and are summarised by our 
Paris correspondent upon a later page. In brief, revenue 
is to be increased to Frs. 47,802 millions and expenditure 
to be reduced to Frs. 47,780 millions, thus leaving a small 
surplus of Frs. 22 millions. The details given by our 
correspondent show that fresh revenue is to be obtained 
mainly from a strengthening of the collection of existing 
taxes, from the upward revision of certain duties and from 
the imposition of new duties on coffee, heavy motor lorries 
and apéritifs. Economies include a further general re- 
duction of departmental expenditure, reductions in the pay 
and allowances of publie servants, the reduction and sup- 
pression of war pensions and former soldiers’ allocations, 
and the reduction of administrative staffs. All these pro- 
posals are essential, though painful; and it is right to 
testify to the resolution of the Government in bringing 
them forward. Our only doubt is whether they will be 
able to carry them through the Chamber. There are, how- 
ever, two further proposals in the budget of a more ques- 
tionable character. These are, firstly, the transfer of war 
pensions services (Frs. 2,070 millions) from the budget 
to an autonomous Caisse des Pensions, to be financed by a 
special loan; and, secondly, the transfer of various public 
works charges and loan services (Frs. 1,550 millions) from 
the budget for incorporation in the pending programme of 
new public works, to be financed by loan. We cannot 
agree that these transfers in any way contribute towards 
the balancing of the budget; it is obvious that the budget 


still remains unbalanced to the extent of the sums 
involved. 





Japan’s Finances.—The provisional figures of Japan’s 
draft Budget for 1933-34 indicate that expenditure is esti- 
mated to attain the record total of 2.235 million yen, 
whereof 662 millions are absorbed by the War Office and 
472 millions are accounted for by the Navy estimates. 
Ordinary revenue is put at 1,330 million yen, or little 
more than the aggregate cost of the fighting forces, so that 
the deficit reaches the formidable total of 905 millions. It 
is reported that the Finance Minister considers that in- 
creased taxation would be inadvisable, having regard to 
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the economic depression, and proposes to bridge the gap 
by an issue of bonds. The pronounced weakness of the 
yen is a fair comment on this proposal; for though the fall 
in the yen’s exchange value since the suspension of the 
gold standard has stimuiated exports and improved the 
visible balance of merchandise trade—increased cotton 
and rayon exports going far to offset smaller shipments of 
raw silk—the monetary policy of a Government which 
proposes to finance 45 per cent. of its total expenditure by 
loans is not very reassuring. There is, however, a reverse 
to the medal. It may be that even a military Govern- 
ment, faced with the risk of plunging Japan into uncon- 
trollable inflation, will be inclined—if it can ‘* save its 
face ’’ by proclaiming ‘* loyal adhesion ’’’ to League 
recommendations—to shorten sail in Manchuria. 


Compensated Trade.—The difficulties under which 
British traders are labouring in foreign markets subject 
to a growing network of exchange restrictions are very 
real; but the proposals published at the end of last week 
by the London Chamber of Commerce for the establish- 
ment of a clearing system in this country represent an ill- 
considered leap from the frying-pan into the fire. The 
suggestion is that statutory clearing houses should be 
established in this country to act in reciprocity with all 
countries in which exchange dealings are under control. 
This done, an external trade barter unit (*‘ bartex ’’) 
should be created, negotiable only between Britain and 
the particular foreign country concerned. The procedure 
would be for the foreign seller in, say, Ruritania to draw 
on the English buyer for the invoice value of the goods 
in ‘‘ bartex ’’ and then to pass the draft, with the usual 
shipping documents attached, to the Central Bank of 
Ruritania, who would transmit it to the Bank of England. 
The English buyer would take up the document by pay- 
ment of the sterling equivalent at the current rate of ex- 
change. The Bank of England would then remit the 
‘** bartex ’’ to Ruritania, and the Ruritania merchant 
would duly receive Ruritanian currency for it. Trading 
transactions in the reverse direction would follow a similar 
course. Under this system, it is argued, excess sales by 
one country to the other would lead to an accumulation of 
‘ bartex,’’ the depreciation of whose exchange value 
would automatically bring about a corrective in the form 
of a reduction of sales to, or an increase in purchases 
from, the other country as the only means of liquidating 
the ‘* bartex.’’ To avoid goods being shipped via another 
country, certificates of origin would have to accompany 
all shipping documents. Whether such a scheme could be 
made workable in practice we take leave to doubt. To 
ensure that no payments were made outside the clearing 
house would involve the establishment of an extremely 
stringent control of imports, and it would be unsafe to 
place too much reliance on certificates of origin. More- 
over, it would be difficult to provide against the contin- 
gency that Ruritania, having become the possessor of an 
excess of “‘ bartex,’’ might defeat the intentions of the 
plan either by accumulating “‘ bartex *’ against the day 
of restored normal trading, or by Ss haheiiien British goods 
for resale to our other normal customers abroad at the 
expense of British exporters. These difficulties, however, 
are not the vital objection, which is that the whole con- 
ception of the canalisation of trade into *‘ compensated ’”’ 
bilateral movements means that foreign trade would be 
woefully curtailed. The proposals put forward by the 
London Chamber of Commerce might be defended under 
the present abnormal conditions as a poor makeshift; 
as an alternative to attempting to deal radically with trade 
impediments, they are frankly deplorable. 


Private Members and Economy.—The publication of 
the Economy Report produced by Conservative Private 
Members has been attended by a great deal of pother 
with which we are not concerned. What appears to have 
happened is that a number of sub-committees were 
formed whose conclusions were arrived at with little 
enough co-ordination or liaison; and the result is a medley 
of recommendations, whereof some individual proposals 
merit consideration, but whose effect in the aggregate 
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might well appal any Conservative member who lacks a 
cast-iron seat. Altogether over £100 millions a year are 
to be saved by proposals which include, inter alia, the 
abolition of all housing subsidies; drastic retrenchment in 
educational expenditure, including a reduction of teacher’s 
salaries and larger classes; the abolition of the Ministry 
of Transport, and the reduction of expenditure on roads 
by one-third; the suppression of the Department of 
Overseas Trade; and hosts of other economies, good, bad 
and indifferent. A Chancellor bent on ‘* contraction ”’ 
would find enough material in this report to occupy his 
mind for many evenings of Budget planning; a wiser 
Chancellor would reach for the waste- -paper basket. Not 
by such indiscriminate lopping of services is the salva- 
tion of England to be secured. 


Canada and the Wheat Preference.—A statement made 
by Mr Bennett in the Canadian House of Commons on 
Monday, after communication presumably with the 
British Government, appears to have settled a question 
which had been greatly exercising Canadian opinion. 
Mr Bennett stated that Canadian wheat would be eligible 
for preference under the new British duty even if it were 
shipped through United States ports, provided that ship- 
nents were definitely of Empire origin and that they were 
consigned to the United Kingdom. This would apply to 
wheat held in bond in the United States even if transit 
were delayed. In this connection our Ottawa corre- 
spondent writes:—Every winter large quantities of 
Canadian wheat are kept in store at Buffalo or some other 
American point where storage facilities in the shape of 
laid-up grain boats are cheaper than in Canada, and it is 
a matter of vital importance to the Canadian graingrower 
that the preference should be available to wheat thus 
stored. Admittedly it will be difficult, if this wheat is 
made eligible for the preference, to prevent a certain 
amount of American wheat getting the benefit; for it is 
virtually impossible to distinguish between wheat grown 
in Manitoba and Minnesota, and regulations about the 
preservation of the identity of shipments would be hard to 
enforce on foreign soil. Indeed, the ease for withholding 
the preference on these grounds has been strongly pressed 
by certain interests in Canada, who visualise benefits for 
themselves. The Canadian lake shipping interests feel 
that closer restrictions upon the availability of the pref- 
erence would drive Canadian wheat to Montreal and other 
Canadian points for storage, and that, thanks to the pro- 
visions of the Canadian coastal navigation laws, they 
would be relieved of the competition of American vessels, 
which now get a large share of the wheat traffic on the 
inland waterways, and would secure for themselves a 
virtual monopoly of the export movement of Canadian 
wheat down the Great Lakes. Again, the Atlantic ports 
of Halifax and St. John think that the concentration of 
the export trade in Canadian channels would mean a large 
increase in their business. But the prairie farmers calcu- 
late that, if the grain export movement was confined to 
Canadian channels, the cost of transporting wheat to tide- 
water might easily be increased by 5 or 6 cents per bushel, 
and that any possible value of the preference would 
thereby be destroyed. 


Canadian Wheat Marketing.—The Canadian Govern- 
ment has now decided not to renew the wheat bonus of 
5 cents a bushel, but to continue, instead, to support the 
market. In announcing this decision last Monday, Mr 
Bennett explained that Mr Macfarland, the general 
manager of the Central Selling Agency of the pools, had 
operated in the market with the support of the Federal 
Treasury in order to secure *‘ an orderly marketing of the 
Western wheat crop.’’ Unfortunately, writes our Ottawa 
correspondent, the prospects for Canadian wheat are not 
encouraging. Canada entered the new crop year with an 
exportable surplus of 425 million bushels. Thanks largely 
to the fact that wheat prices in the United States have 
been uncompetitive since August, the export clearance 
of Canadian wheat from August Ist to October 21st has 
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Samounted to 54 million bushels, as compared with 29 
‘million bushels in the parallel period of 1931. Canada, 
‘however, has benefited less from the poor Russian and 
‘Danubian crops than she might have expected to do, 


bbecause wheat crops in Western and Northern Europe 
have resulted in a reduction of 37 per cent. in the volume 


‘of world shipments to date. Moreover, promising fore- 
casts of the Argentine and Australian crops suggest that 
‘in the New Year world competition will be keen. In 
‘January, Canada’s export surplus will probably still 
amount to 300 million bushels, and wheat prices in Winni- 
peg have been falling accordingly. The pressure of in- 
debtedness on the W estern farmer has resulted in he: avy 

deliveries, and on October 21st Canadian wheat in store 
amounted to 229 million bushels, as compared with 154 
million bushels a year ago. In face of the selling pressure 
which has developed, there evidently came a point when 
the Federal Treasury could not afford to risk more money 
in the wheat market, and the theory commonly held in 
Winnipeg is that the sharp slump in wheat prices was 
partly caused by the sudden withdrawal of Mr Mac- 
farland’s support. Furthermore, it is suggested that at 
present the Federal Government is faced with very heavy 
losses on its wheat commitments, the estimates varying 
between 10 and 20 million dollars. 


Ten Months Overseas Trade.—The October trade re- 
turns show further declines, as compared with last year, 
under al] headings, but the percentage decline in imports 
was, as it has been for some time, much greater than that 
inexports. The tables below give the October figures, and 
the cumulative figures for the first ten months of the year, 
with comparative figures for the two preceding years :— 


Monts oF OcTOBER. 
(000’s omitted.) 





Increase or Decrease as compared with 

















SP ernetrseereee eee emene 
October, 1931. | October, 1930. 
£ £ o%, £ % 
I ia 60,828 |. — 19,858 | —24-6 | — 30,029 | —33-1 
British exports ............ 30,440 | — 2,392} — 7-3 | — 16,482 —35°1 
MOORDOEED . ccccccoccsecceces 3,693 | — 1,584 -—30:0 — 3,517 —48°8 
Total exports ............... 34,133 | — 3,976 | —10-4} — 19,998 | —36-9 
Excess of imports over aaa 
total exports ......... 26,695 | — 15,882 | —37-4 | — 10,031 | —30-0 
First Ten Montus. 
(000’s omitted.) 
Increase or Decrease as compared with 
First Nine Months of 
1932. 
1931. 1930. 
——— 
£ % £ % 
— 120,975 | —17°1 — 294,803 ~ $3. 6 
— 23,675; — 7:3 | — 186,490 | —41-6 
— 10,811 —20°2 — 32,167 —42-9 
— 34,487 — 9:2 — 218,657 —38-8 
Excess of imports over i x 
total exports ......... 236,749 | — 86,488 |} —26-8 | — 76,146 | —24-3 


aaa ct cei 
Comparisons with preceding months are apt to be mislead- 
ing, owing to seasonal and other causes, but as much has 
been made of the fact that exports in October were £5 
millions higher than in September, it may be well to 
examine the figures of recent months :— 


Exports or Unrrep Kinapom Goops. 
(In Millions of Pounds.) 


1930. 1931. 1932. 
April ......... 46-9 52:5 34-8 
NOD okesnnics 51-0 33°9 30-2 
OS 42-8 29-4 29-7 
a sac 50-7 34-3 29:3 
August ...... 42-8 29-1 28-6 
September 42-7 29-8 26-2 
October ..... 46-9 32-8 50-4 


This shows the October improvement in a much less 
favourable light. September was a month of exception- 

ly low exports, and if the October figures are compared 
instead with August, they show less seasonal recovery than 
in either of the preceding years. Again, in both 1930 and 
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1931 the October exports were roughly the same as those 
of April and substantially higher than the June exports. 
This year exports in October were much lower than in 
April and very little higher than in June. The figures are 
definitely better than the worst, and to that extent are 
encouraging; but the improvement shown 60 far is small. 





Iron and Steel Production in October.—Iron and steel 
production was fairly well maintaiped in October, pig-iron 
production rising from 260,400 tons in the previous month 
to 275,600 tons (representing a slightly higher daily rate) 
and steel production rising from 430,300 tons to 438,500 
tons. Both in pig iron and steel, however, production 
was slightly less than in the corresponding month in the 
previous year. Probably owing to fears that the duty on 
iron and steel imports might be increased when the 
Treasury Order fell due for renewal on October 25th, im- 
ports of iron and steel, which in September were 107,100 
tons rose to 163,200 tons. Increased imports took place 
in practically all products with the exception of pig iron. 
Exports of iron and steel at 160,400 tons also showed an 
increase over September, but for the first time since 
February they were lower than the imports. The most 
favourable feature of the iron and steel situation in 
October has been the continued upward trend in the ex- 
port prices of Continental products. Sheet bars, for 
instance, are now quoted at 43s. per ton (f.o.b. Antwerp 
on a gold basis), compared with 40s. at the end of Sep- 
tember, but the most marked increase has occurred in the 

ease of merchant bars, which are now 60s. per ton (f.o.b. 
Antwerp gold), compared with the low level of 40s. to 
42s. per ton in July. Comparing steel production in the 
first nine months of 1931 with the corresponding period of 
1932, it will be found that Great Britain is the only 
country (except Russia) whose production is not sub- 
stantially less than last year :— 


Jan.—Sept., 1931. Jan.—Sept., 1932. 
Tons. Tons. 

United Kingdom ......... 3,840,000 3,910,000 
Germany — ...c.cccececsecses 6,600,000 4,110,000 
WMI. -adivescusdarceteennss 6,020,000 4,090,000 
seis cccticunamenaeie 1,200,000 1,050,000 
PINS cccveduscdzeneuduians 2,330,000 2,060,000 
EMMOURUNE  secccccaccanvie 1,520,000 1,410,000 
United States — .........66- 20,410,000 10,170,000 

ONIN Seiccivdcicesades 41,920,000 26,800,000 


It will be seen that whereas steel production in the United 


Kingdom showed a slight gain of 1.8 per cent., the 
decline in other countries varied from 7.2 per cent. in 


Luxemburg to 50 per cent. in the United States. 


Sterling and International Prices.—The past fortnight 
has seen a slight recovery from the pronounced slump in 
international ‘* gold ’’ prices which occurred in the second 
half of October. The latest figures of our various indices, 
compared with those of foreign countries, are summarised 
below :— 





SEPTEMBER 18TH, 1931 = 100. 
Economist Indices. Mil Stati 
as Mi s 

Irving —— Cheah Sochen 

Date. British | British | Inter- | Fisher, | 4/40, | of Com- | Reichs- 
Complete | Primary | national | U.S.A. | 4 nera’e,| merce, amt, 

Index Products Gold France. Italy. {Germany 

(sterling).| (sterling).| Prices. 
1932. 

Jan, 27th .... 108-3 115-7 93-8 93-5 3°6 95-8 91-6 
Feb, 24th ... 110-9 120-9 89-6 92-4 95-1 97-2 92-0 
Mar, 22nd ... 108-1 111-9 86-5 91-5 96-3 97-0 91-4 
Apr. 20th ... 103-8 105-4 83-6 89-6 97-0 95-3 90-3 
June Ist ...... 100-2 101-0 79°8 87-3 94-0 91-7 88-5 
June 29th ... 97-4 99-3 80-5 86°4 91-5 89-5 88-1 
July 27th ... 99-5 103-5 84-1 88-3 91-3 88-5 88-1 
Aug. 23th..... 102-5 111-8 89-3 89-8 89-0 89-3 87-1 
Sent, 7th ..... 107-1 120-2 94-7 91-7 89-0 91-5 87-9 
Sept. 21st..... 196-0 117-4 89-6 90°5 89-7 91-2 87-1 
Oct. 5th.. 104-6 115-3 85-7 89-6 89-9 93-2 87-1 
Oct. 19th .... 103-1 112-3 84-0 88-6 83-8 92-7 86-8 
Nov. 2nd..... 102:6 110-9 79°4 87-3 88-4 92:3 86-4 

Nov. 16th ... 103-8 113-0 82-9 87-4* ons 92-3* 86 - 3% 





* These figures relate to November 9th. 
So far as British wholesale prices are concerned, the chief 
movements since November 2nd have been conflicting. 
Flour, barley, rice, oats and potatoes have been 
cheapened; but, as a result of the quota proposals, the 
4 
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prices of beef, mutton and bacon have risen sharply. 
Among “‘ other foods,’’ small rises in the prices of sugar 
and butter have been offset by reductions in the case of 
tea, coffee and cheese. Textiles show little change on 
balance, but the tendency of non-ferrous metals has been 


and the net output per person employed in the varioy 
industries in 1924 and in 1980 :— 





Net Output per 
Employee, 


_ 


Gross Output. 


Net Output. 


Industry. 











upwards. Sectional figures are given below :— mm) oon) ee ee 
“ ; ” . £| Thous. £] Thous. £} Thous.£| _£ £ 
Economist” INDEX. Building materials ..... re889 eee7 | eetea | 130 284 | 253 
(1927 = 100.) Manufactured abrasives} 1,296 1,515 596 725 309 292 
Coopering ............-4 2'418 | 1°784 896 671 245 205 
Flock and rags ......... 61345 | 3,782 | 1,357 825 208 153 
193 " 

Cereals and meat ............... 64-5 61-8 64-7 — . 
Other foods .........ccccececesceee 62-2 63-9 62-9 The net value of the output of building materials shows 
IED. sgbcdeesonesensesoosaneuse 43-7 50-1 50-2 an increase of about 10 per cent. between the two censu 
Minerals ............000sseseeeeeees 67-4 74°7 76-0 years. The expansion in the production of artificial stone 

Miscellaneous. .................++. 65-8 62-2 62-3 P P 


and paving materials has been substantial. The average 
number of persons employed in this industry increased 
from 20,307 in 1924 to 28,929 in 1930, but the net output 
per person employed declined by £31. The returns for the 
manufactured abrasives trade reveal a substantial increase 
in the net value of the industry’s products. The output 
of grinding wheels of artificial carborundum advanced 
from 1,110 tons in 1924 to 2,490 tons in 1930, and the 
total value of the output of emery, at £183,000, shows 
an increase of £87,000. In the absence of quantitative 
data, it is not possible to measure the change in the 
volume of production of the coopering, and flock and 
rag trades. The net value of the output of these two 
industries in 1930 shows a reduction on 1924 of 24 per 
cent. and 39 per cent. respectively. 


Complete index............. 


1913 =100 
1924 =100 
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It will be observed that, as compared with a year ago, the 
whole of the slight rise in sterling wholesale prices is 
accounted for by raw materials. The cost of foodstuffs as 
a whole shows practically no change. 

















International Production.—In the following table we 
have converted the indices of the physical volume of pro- 
duction of various countries to a percentage of the average 
of 1928 :— 













INTERNATIONAL PrRopvucTION INDICEs, 
(1928 =100) 






Banque Belge Pour L’Etranger.—The accounts and 
report of this bank, issued as we go to Press, reflect to 
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resources during the year, and to reduce the bank’s en- 
























































































() (c) () () (a) (b) gagements. The heavy contractions in acceptances, 
1929 — 111-6 | 109-4 | 101-8 | 99-8 | 100-9 | 106-0 | 107-2 | * 08 odinetuen : invest- 
ee eis os tte | ans | nee ; os | ane debtors (2.e., advances), bills receivable and invest 
es ee 79-2 | 97-6 | 69-1 | 70-1 | 8-1 | 88-8 | 73-0 | ments and participations can be discerned in the following 
” ‘at. 81-0 01.3 14.3 12.3 4.5 87-1 i summary of the balance sheet, which equally brings to 
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os ve ss Reserves ............ 120,000,000 130,000,000 130,000,000 
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the industrial activity of the principal foreign countries | Note issue in China 6,432,179 4,296,563 4,472,698 
with the exception of the United States. A similar com- | Debtors ............... 2,392,026,892 a py 
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Kingdom is not possible as the official figure for the third | “Financial Partici- 
quarter has not yet been published. It will be seen that pations ............ 216,688,822 293,542,331 193,131,286 






Shares in Allied 


the volume of production in the United States, Germany A 
and Affiliated 


and Poland has fallen to about one-half of that of 1928. 





















Recently, it is true, there have been indications of a slight a ae ‘ae ee 
improvement. Thus, the monthly index for the United | Dividend (free of 

States, which is adjusted for seasonal variations, has risen Belgian Coupon 

from 52.3 in July to 54.1 in August and 59.5 in September. TAX oes eeeseseees 10 per cent. 8 per cent. 6 per cent. 











The monthly indices for France, Germany, and Sweden 
also show a slight advance in September. Yet, though the 
latest information suggests that the improvement has so 
far been maintained, the table above does little to suggest 
that the turning point in the world depression has de- 
finitely been reached. 


The bank has also felt the effects of the difficulties of its 
subsidiary and affiliated banks. The Banque Italo-Belge 
has had a favourable year, and is paying a dividend of 8 
per cent., while certain of its Balkan affiliates have also 
been able to declare dividends. It is common knowledge, 
however, that the Wiener Bank-Verein has recently had 
to rectify its position and reorganise its capital, while 4 
certain number of banks in which the Banque Belge Pour 
l'Etranger holds an interest have either kept their profits 
in hand or devoted them to depreciation. Still, the bank's 
difficulties are no more than those experienced by most 
banks engaged in international business, and it must be 
admitted that the bank has done well to earn and pay 4 
dividend of 6 per cent. and also to maintain its liquidity. 
This is more than many banks have been able to do during 
the past year. 


















The 1930 Census of Production.—Volume XXI of the 
preliminary reports of the Census of Production of 1930, 
published in a recent issue of the Board of Trade Journal, 
deals with the building materials, manufactured abrasives, 
coopering and flock and rag trades. The following sum- 
mary shows the gross value, the net value (gross value 
less cost of materials and work given out to other firms), 































Gr! 


write 


Brits 
imp¢ 
hanc 
less 


follo 
from 
Fish 


. » tim ie Ae eee Oe | Oe eee 


2. 





; and 
ct to 
t the 
trade 
nkage 
upon 
F con- 
liquid 
S$ en- 
nces, 
ivest- 
wing 
gs to 
(t.¢., 


2, 
‘Ss. 
00,000 
24,125 
00,000 
22,908 
94,879 
72,693 
89,635 
63,167 


31,286 


67,50) 
24,146 


- cent. 


of its 
Belge 
| of 8 
» also 
edge, 
r had 
ile @ 
Pour 
rofits 
ank’s 
most 
st be 
yay & 
\dity. 
uring 


November 19, 1932.] 





Great Britain’s Fish Supplies.—A 


correspondent 


'writes:—The wet fish landed at the ports of Great 


Britain by British and foreign-owned fishing vessels and 
imported during the third quarter of the year had a first- 
hand value of just upon £5 millions sterling, or £300,000 
less than in the corresponding three months of last year. 
The aggregate quantity also showed some falling off. The 
following summary relating to wet fish only is compiled 
from the returns of the Ministry of Agriculture and 
Fisheries :— 








Weights in Cwts. Value. 
July-September. 
1931. 1932. 1931. 1932. 
British caught— £ £ £ £ 
England and Wales............... 3,501,078 | 3,104,705 | 2,903,248 | 2,729,012 
I = ccinsshsacmnnipaneeseuiooss 1,926,639 | 2,109,574 | 1,278,443 | 1,368,482 
DD itiigtenhinactchiineinenasuns ove eco 103,621 102,947 
5,427,717 | 5,214,279 | 4,215,253 | 4,200,441 
re ici cniecnnindnnnnais 254,140 205,889 297,868 212,381 
Se ema nnrrectevereensmeene 269,534 269,899 782,219 570,133 


The British landings in England and Wales were 396,373 
ewts. down, while the value fell by £174,236. On the 
whole, better prices were obtained, the average working 
out at 17s. 7d., against 16s. 7d. per ewt. In Scotland 
the reverse was the case, an increase of 182,935 cwts. in 
quantity being accompanied by an increase of £90,039 in 
value, so that the average was 13s., against 13s. 3d. per 
ewt. The landings by foreign-owned vessels showed some 
decline in both weight and value, while imports were 
approximately at last year’s level, but cost considerably 
less. Our exports of wet fish during the quarter 
had a value of £150,837, compared with £207,417 
in the July-September quarter of last year. In 
the three months Great Britain also sent abroad 
fish, cured or salted, to the value of £1,105,630, 
as against £1,283,149. This consisted mainly of herrings, 
the principal destinations being Germany, Russia and 
Poland. The imports of cured or salted fish from abroad 
were small, the value being only £49,976, as against 
£102,464, and rather more than one-third being re- 
exported. On the other hand, imports of canned fish are 
substantial, the declined value being £1,011,315, or £2,428 
more than a year ago. Looking at the figures for the 
nine months ended September 30th, we find that the 
landings of wet fish by British-owned vessels are slightly 
in excess of a year ago, and those of foreign-caught fish 
(including imports) somewhat less; and in each case the 
aggregate value shows a decline. Both imports and ex- 
ports of cured and canned fish also have a smaller total 
value. The import duties on wet fish of foreign origin 
appears to have had some effect in restricting imports, 
but not to the extent the fishing industry would like to 
see. An increase in the 10 per cent. tax to a much higher 
figure is, therefore, being demanded. 





Overseas Correspondence. 


LEAGUE OF NATIONS. 
Disarmament — French Plan — German Attitude. 


(FROM OUR CORRESPONDENT. ) 
GENEVA, November 15. 


Tue hopes raised by the earlier and simpler outline of the 
French proposals, and by the encouraging Parliamentary 
statements of Sir John Simon and Mr Baldwin, have been 
somewhat damped by the complicated issues involved in 
the French plan, as now revealed, and by the aggressive 
criticism launched from Berlin. It becomes still more 
hecessary to have a bold initiative from the British Gov- 
émment, and Sir John’s statement on Thursday is awaited 
With greater interest than ever. 


To many it is a disappointment that France brings up 
again several of the old bones of contention, and seems 
once more tomake disarmament depend largely on a series 
of difficult innovations. How far arms reduction is to go 
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and whether it is to be parallel with or subsequent to the 
political and other elaborations is obscure. It would be 
altogether unfortunate if this led to long and tedious repe- 
titions of the controversies which have been continuing for 
sO Many years on security, instead of a frontal attack on 
armaments themselves. There is a distinct danger of 
getting away from the only promising method of approach, 
which is so to strengthen means of defence as to make 
aggression extremely dangerous—a principle accepted in 
the French plan, but not very logically, or perhaps far too 
logically, conditioned. No nicely calculated system of 
security would give anything like the same safeguards ; 
and that is a conviction which has steadily developed out 
here during the last twelve months. 


The preliminary indications of the French plan gave 
hopes that the French Government was beginning to think 
more promisingly in that direction, and the plan now 
comes as something of a setback. Apart from the uncer- 
tainties about the standards of strength of the various 
national armies and the unsatjsfactory evasion of the 
destruction of arms which may be prohibited to those 
armies, there are highly delicate political questions, like 
that of the suggested majority vote of the Council for the 
application of sanctions, which involve very serious 
considerations. 


There is a variety of other points, such as the Mediter- 
ranean Pact; and while there is much that is valuable in 
the way of new ideas which should be examined, there is 
an air of unreality about the scheme as a whole. The main 
trouble, however, is that the outstanding question of the 
admission of equality of status to Germany is obscured, 
that the chances of an early German return to negotiations 
are not made brighter, and that, unless discussion can be 
diverted along other lines, the reduction of armaments 
may cease to be the immediate task that it ought to be. 
It is a moment which calls for a great effort of constructive 
diplomacy on the part of all other Governments, and espe- 
cially the British. The problem is to make the most of the 
French plan and French goodwill, and to endeavour to 
shift the emphasis. On the other hand, Germany is not 
setting about the business in a helpful way. It is quite 
unreasonable to suppose that, before she condescends to 
talk, a scheme, satisfactory to her in all its aspects, should 
be humbly and ceremonially served up for her acceptance. 
The French scheme as it stands may not be good enough 
for Germany to regard the central claim as conceded. (We 
may hear more about that by way of explanation from 
France.) But it is beside the point to protest, as the 
Berlin statement does, that the French scheme is de- 
signed, not only to maintain French hegemony, but also 
to maintain the political and territorial status quo. 


The first accusation is probably not true of the present 
French Government, and the second is irrelevant. Ger- 
many has undertaken in the clearest possible way not to 
attempt to upset the present political status by force, and 
the military situation, therefore, should have no relation 
to that otherwise important element in European polities. 
No amount of French troops and armaments would either 
help or prevent Germany from attempting by peaceful 
methods to obtain what she considers redress. The French 
plan for compulsory arbitration and so forth, however 
much it may be open to criticism, does not affect that situ- 
ation, for it is the situation to which Germany is already 
bound. Her protest, therefore, on this head lends new 
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importance to Sir John Simon’s idea of a European agree- 
ment not to resort to force. The argument that this is 
superfluous in view of the existing engagements appears 
now to have less weight. The reasonableness of a system 
of arbitration ex @quo et bono is a separate problem, and 
Germany cannot fairly make that an issue of the arma- 
ments problem. She had given her pledge not to use force 
to upset the treaties, whether they be equitable or in- 
equitable, and the French proposals for compulsory arbi- 
tration change nothing in regard to the political status quo 
or to Germany’s commitments on the subject. 


The figures imply reduction of expenditure by 
over 8,000,000,000 frances and a simultaneous increase 9 
revenue by 4,000,000,000 frances. About one-third of the 
12-milliard deficit, it will be remembered, was got rid of 
under the Emergency Finance Act of last July (which, 
among other stipulations, reduced military expenditur 
during 1933 by an all-round cut of 1,485,000,000 franes), 
and by the law of September last, authorising the great 
Rentes Conversion operation (which alone benefited the 
1933 Budget by 1,407,000,000 frances of economies). The 
deficit balance still remaining, therefore, was in the neigh. 


The longer the discussion continues the more obvious | bourhood of 8,000,000,000 francs, and this it is proposed 


it becomes that nothing short of a frank acceptance of 
Germany’s claim to equality of status and a drastic reduc- 
tion towards Germany's level—by stages if necessary, but 
by clearly defined stages—can bring a solution. Germany 
makes this difficult, and complicates the task of the 
French Government, however great may be the goodwill 
in Paris. Germany has had a greater opportunity than 
any State to persuade France away from her stubborn 
security obsessions. She has made no use of it, and as a 
result has added immensely to the burden of other States 
which desire a fair settlement. The Disarmament Confer- 
ence remains a tremendous problem still, and a large 
measure of patience will be needed before it takes real 
shape towards practical decisions. 




















FRANCE. 
Budget — Military Expenditure — Civil Servants. 
(FROM OUR CORRESPONDENT.) 

Paris, November 16. 


THe Government's Budget proposals for 1933 were made 
known in detail last night. At the time of their advent to 
power last June the situation of the national finances for 
the coming twelve months was presented as follows :— 


Francs. 
Estimated expenditure ......... 55,980,000,000 
Estimated revenue ..............+ 43,880,000,000 
Estimated deficit ...... 12,100,000,000 


This estimated deficit, as it stood in June last, repre- 
sented 23 per cent. of the then projected expenditure, and 
the preamble to the Bill states that it must be regarded as 
the strict minimum, in view of the facts now known. Pro- 
posed expenditure for 1933, when the present Government 
took charge, represented an increase of over 2,500,000,000 
francs on that for 1932 (if the current nine-months’ 
Budget expenditure be worked out at the full year’s equi- 
valent rate), and would have set up, had it been translated 
into fact, a new high record for this country. The huge 
deficit, however, was due less to increased expenditure 
than to a diminution of resources, items under this latter 
heading including not only the loss of 2,000,000,000 
francs this year, owing to the cessation of German repa- 
ration payments, but over 4,000,000,000 franes as a result 
of the heavy drop in yield from taxation, owing to the 
economic crisis. Another reason for the exceptionally 
large deficit is the method adopted during recent years of 
engaging future revenue in advance, by applying new 
scales of pensions and other allowances progressively, in 
such a manner that they impose only nominal burdens for 
the moment but involve future Budgets in heavy liabili- 
ties. The law of 1930, for example, which created special 
old-age annuities at 50 for all former soldiers, involved 
the 1930-31 Budget to the extent of only 300,000,000 
francs, but imposed a charge of 660,000,000 franes on 
the current financial year, while next year the amount 
required under this heading will be 1,266,000,000 frances, 
rising by 100,000,000 francs annually from 1934 onwards. 

The proposals put forward for 1933—although certain of 
them are admittedly questionable from the point of view 
of sound finance, while others, it is already certain, will 
meet with opposition which, at the time of writing, renders 
their adoption doubtful—are designed to bring about a 
balanced Budget on the following basis :— 


Francs. 
Estimated revenue ............... 47,801.879,053 
Estimated expenditure ......... 47,779,739,843 
Estimated surplus ...... 22,139,210 


time, the 1933 Budget will register a substantial diminv- 
tion of military expenditure. 
and men will be 43,000 fewer in 1933 than at present, and 
officers 527 fewer (this 


to raise as follows :— 
Million 
A further all-round compression of departmental expenditure Frs. 
(other than military), in addition to the 5 per cent. reduc- 
tion under the law of September last ...........seseeeseeeeee 550 
Stricter control for repression of tax @vasion ............+..++ 1,00 
Revision upwards of certain existing taxes, and imposition 
of new taxes on coffee, heavy motor lorries, and certain of 
the stronger apéritifis...............cccccecsccessesecevesccsocscceccs 1,500 
Reductions in pay and allowances of public servants in 
receipt of over 12,000 francs @ year ...........eeeeeeeeeeeeeees 713 
Reduction and suppression of war pensions and former 
soldiers’ allocations ..............cccccccccccccccccsccsccccccccccocs 595 
Reduction of administrative staffs .............:ceeeeeeeeeeeeeeeees 100 
Transfer of war pensions service from the Budget to an 
autonomous Caisse des Pensions, to be financed by 
RD RIND ciisennu scabs bixh ebb teeeno shin sbkbdsameosaeeooeewaneoeneseys 2,070 
Transfer of various public works charges and loan services 
from the Budget, for incorporation in the pending 
programme of new Public Works, to be financed by loan... 1,550 
8,138 


The preamble of the Bill points out that, for the first 





Non-commissioned officers 








marking a beginning of a still 
more important reduction of the cadres, which will be 
spread over several years ’’), while the period of military 
service has been successively shortened from two years to 
18 months in 1923 and from 18 months to 12 months in 
1928. 

The proposals concerning reductions in the pay and extra 
allowances of the public servants (with the exception of 
those of the Postal] Department, which are subject to an 
independent Budget), suppression of pensions to remarried 
war widows, and annuities at 50 to ex-soldiers who are 
assessed for income tax, andrevision of invalidity pensions 
granted to non-combatants, have already excited intense 
opposition on the part of the syndicalised organisations 
concerned. The reductions of pay proposed are of 2, 5, 5, 
7 and 10 per cent., according to scale of pay, only officials 
receiving over 12,000 francs a year being affected. The 
reductions proposed concern chiefly extra allowances (ex- 
cept those in respect of family charges). The total cost of 
the personnel of the public services, under the Budget, is 
now 23,287,000,000 franes, or nearly one-half of the total 
expenditure proposed for 1933. Of this total 11,717,000,000 
franes represents pensions drawn by retired public ser- 
vants. The civil and military personnel on the active list 
now totals about 770,000 men and women and represents 4 
Budget charge of 11,570,000,000 frances, of which 
8,700,000,000 franes is in respect of pay and 2,870,000,000 
frances of allowances of various kinds. 


The attitude of the Civil Servants’ General Federation, 
manifested at a special national congress which met iD 
Paris last week for the purpose of organising resistance to 
the Government’s proposals, has caused serious alarm 
throughout the country. Although the legality of the 
existence of their syndicats has always been challenged, 
the members of the congress made no secret of their intet- 
tion to oppose at any cost all economies at their expen:*; 
and threats of resort to sabotage were openly expressetl. 
The congress passed unanimously a resolution pledging all 
public servants to boycott all business concerns who vet 
ture to support the Government proposals, and appointing 
a special national committee to draw up a programme for 
‘ systematic dislocation of the public services by strict 
application of the regulations, the slowing down of pro- 
fessional work,’’ ete., and for ‘* the eventual general and 
simultaneous cessation of work in all branches of the 
public services.’’ Methods publicly discussed and 4p 
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proved included passive resistance and sabotage, seizure 
of the services and their exploitation by the personnel. 
Public opinion is closely focussed on the struggle between 
the Government and its own employees, and it is rumoured 
to-night that it is possible, should the necessity arise, that 
the method of mobilising the public servants under mili- 
tary conditions, as was done by M. Briand in the great pre- 
war railway general strike, may again be adopted. 


The outstanding feature of the Bill is that, if it is 
adopted, the Budget for 1933 will be the first since 1904 
whic’: has not been marked by an increase of expenditure. 
The amount of actually fresh taxation proposed is 
1,500,000,000 franes, of which 800,000,000 franes, or more 
than half, represents the expected yield from the creation 
of a direct tax on heavy motor vehicles (one object of which 
is to reduce the keen competition now offered by road 
transport to the detriment of the railways). The provi- 
sions for a well-justified strengthening of the machinery 
for prevention of ‘‘ tax-dodging,’’ which it is estimated 
will increase the yield from existing incomes by 
1,000,000,000 frances (through stricter control of declara- 
tions), provides for the setting up of local income-tax com- 
missions, which will deal solely with declarations by 
members of the liberal professions (from which an addi- 
tional 150,000,000 franes is expected), and stricter control 
over incomes from securities (expected to yield 
450,000,000 frances more). 


The need for stricter fiscal control was strikingly de- 
monstrated last Thursday, when a Socialist Deputy re- 
vealed to the Chamber that the judicial authorities have 
begun the investigation of over 2,000 alleged cases of 
fiscal frauds, operated for several yeurs past, with the 
complicity of a Swiss bank, for the purpose of enabling 
wealthy French holders of foreign securities to evade pay- 
ing the 18 per cent. (since last July 20 per cent.) dividend 
tax due to the French Government. It was announced 
yesterday that prosecutions have been begun against 1,018 
persons, the cases (owing to the magnitude of the affair) 
having had to be distributed among 38 juges d’instruction. 
In addition to evasion of coupon taxes, the alleged frauds 
are stated to have taken the form of concealment of income 
from interest-bearing bank deposits and evasion of succes- 
sion duties. The 1,018 cases in question are alleged to 
represent a direct loss to the revenue of over 4,000,000,000 
francs a year, extending over many years, all but three of 
which are statute-barred. 





GERMANY. 
Politics — Quotas — Agriculture — Mortgages. 


(FROM OUR CORRESPONDENT.) 
Beruin, November 15. 


Tue first week following the elections has not brought 
to light any means by which a fresh dissolution might be 
avoided. The rumours of a dissolution before the 
Reichstag meets, or before the Government has 
definitely done away with Parliament, are not, it is true, 
to be taken seriously, for President von Hindenburg would 
never give the Cabinet the necessary powers. Signs of 
any kind of parliamentary solution are, however, just as 
wanting. The Chancellor wishes to have a discussion 
with the party leaders. He has emphatically stated that 
he will receive ‘‘ with open arms ’’ anyone who sincerely 
intends to co-operate with the Government, and he has 
further stated that personal considerations should not 
play any part. He is apparently even ready to resign if 
@ Chancellor who is less unpopular with the parties can 
be found to carry on his policy with more success. 


It is, however, impossible to obtain a majority in the 
Reichstag, not only for the Chancellor in person, but for 
the policy of the present Cabinet. The National Socialists 
tem to be adhering to the slogan of ‘‘ No compromise ”’ 
Which Hitler adopted immediately after the election. 
They are not indeed demanding the entire Government 
for themselves, but they want the office of Chancellor for 
Hitler. This demand cannot, of course, be conceded 
Without a change of policy of fundamental importance. 


re 


Ree eee 


The Centre has repeatedly stated that it is not prepared 
to follow the Government in its programme of Constitu- 
tional reform; and the Social Democrats are most 
decidedly in opposition. 

At the moment the relation of the Government with 
the States seems more hopeful. The conference of com- 
mittees of the Reichsrat produced, not the sharp protest 
against the Government which many people were expect- 
ing, but a resolution which leaves the way open for a 
compromise. The State Governments are ready to put 
up with the combination of the Prussian executive with 
the executive of the Reich if their rights as against the 
Reich Government are extended. That would mean that 
the consolidation of governmental organisation in the 
North would be purchased by a substantial increase in 
the autonomy of South Germany. Even if the Reich 
Government should be ready to concede such autonomy 
in principle, the negotiations will be extraordinarily diffi- 
cult, and complete agreement is still a distant prospect. 


The proposal to introduce quotas for agricultural 
imports seems to have been abandoned, and the letter of 
protest against the proposal which the directors of the 
Reichsbank addressed to the Government has now been 
published. In it the directors state that there is a hope 
that Germany will have a sufficient foreign exchange 
surplus to meet the payments abroad which are required 
of her, provided that there is no political interference. 
The introduction of quotas would, however, constitute 
such interference, and the Reichsbank expresses par- 
ticular anxiety lest Germany, by joining the ranks of 
countries whose imports are subject to a quota system, 
may give rise to a ‘* general exchange war.’’ This letter 
was certainly decisive in deterring the Government from 
arbitrarily introducing the quota system. 

The impossibility of carrying out the quota policy has 
left the agricultural politicians entirely without a pro- 
gramme. In this, indeed, Germany is not alone; the 
hopes of farmers in all European and many non-European 
countries of finding a way out of the agricultural crisis 
have sunk to a minimum. Germany has, however, a 
particular problem of her own. The excessively poor soil 
of her Eastern provinces is incapable of ecmpeting with 
other districts, even under favourable economic conditions. 
Their grain and potatoes can only be marketed if a large 
part of them is artificially cheapened by Government 
action and sold as fodder. Apart from the fact that the 
stock farmers of the West and South are injured, and 
their ability to compete with producers abroad is reduced 
if they are compelled to use as fodder the rye and potatoes 
of East Germany instead of the much cheaper fodder 
obtainable from abroad, it is also very doubtful how much 
further Germany can extend her productién of animal 
products. Improvements in agricultural technique have 
brought German production nearer and nearer to the point 
where it is able to meet the requirements of the home 
population along every line. Long before this point is 
reached, output along individual lines is liable to exceed 
this demand when harvests in other countries are particu- 
larly favourable. That could be avoided if the town popu- 
lations of Germany were in a position to consume larger 
quantities of the higher-grade agricultural products, for 
the German consumption of butter, sugar, eggs, and to 
some extent also of meat, is relatively low. No increase 
in consumption capacity is, however, in sight for the time 
being. 

In these circumstances the idea has been mooted of help- 
ing German agriculture by the formation of cartels. This 
suggestion has been under consideration by the Pome- 
ranian farmers for a long time, and now, to everybody’s 
surprise, Karl Bosch, a director of I.G. Farbenindustrie, 
has come forward in support of it. An agricultural cartel 
could only be formed with the help of the Government. 
Even if such help were forthcoming, however, it would 
not be possible to stop at a pure sales cartel. The sale of 
agricultural products cannot be restricted unless output 
is also restricted, as otherwise there is a danger that the 
surplus products which are excluded from the market will 
find their way to consumers by evasion of the official 
organisation, and thus undersell the official prices. The 
farmer will, therefore, have to have the amount of his 
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production, not only of grain and potatoes, but also of 
milk, butter and pigs, prescribed for him. If this were 
successful it would enlarge the sphere of State interfer- 
ence to an unprecedented extent, and it has been not un- 
justly complained against Bosch and the other supporters 
of the cartel idea that it would introduce a sort of sociali- 
sation of agriculture. The idea probably is, however, com- 
pletely impossible to carry out, though it is not beyond 
the bounds of possibility that the attempt will be made. 


A new emergency decree concedes to debtors on mort- 
gage who are not already protected by other decrees a 
moratorium until April 1, 1934. The decree does not affect 
revalorisation mortgages, which, according to arbitration 
awards based on previous legislation, can be prolonged, or 
agricultural mortgages, which are already protected until 
April 1, 1935, or mortgages whose interest was reduced by 
the fourth emergency decree, as these already enjoy im- 
munity from foreclosure until the end of December 1933. 
The most important mortgages affected are those granted 
by foreigners, or out of credits which were raised abroad 
for the purpose. Such mortgages have been hitherto ex- 
cluded from protection, and the new decree was necessary 
because the system of protection has hitherto worked un- 
fairly. The immunity granted is to cease if interest is not 
paid punctually. 













ITALY. 


Collective Agreements — Extensions to Metayers — 
Compromise Reached. 






(FROM OUR CORRESPONDENT.) 


Turtn, November 13. 


An important event in the history of the Corporative State 
was the recent report by Senator Raineri on the extension 
to metayers of the collective contract regulations. 
Hitherto the principles laid down in the law of April 3, 
1926, and in the Labour Charter have been completely 
accepted. It is a well-known feature of the corporative 
system that, as strikes and lockouts are prohibited, only 
one association or federation, local, provincial and 
national, can be recognised; and that the employers’ and 
employees’ associations have power to conclude an agree- 
ment on wages, hours and other conditions of labour, 
which is compulsory for all employers and employees 
whether they are members or not. This binding power is 
characteristic of the corporative system, in which trade 
unions and industrial associations are public bodies in the 
same sense as the State, or a Province or a Municipality, 
whose lawful orders must be observed by all citizens 
concerned. 

























At first it seemed easy to extend this system to the vast 
agricultural field governed by the old system of partner- 
ship known as mezzadria, or colonia parziaria, under 
which the whole product of the land is divided between 
landowners and metayers. A _ national federation of 
metayers was hurriedly constituted under the egis of 
Signor Razza, M.P., a former Socialist leader and the 
present general secretary of the General Confederation of 
Agricultural Workers. On the part of the Agriculturists’ 
(mployers) Federation this creation was met by the for- 
mation of the special sections of employing proprietors. 
In a short time 86 collective agreements in 60 provinces 
were reached and duly made public in the official, pro- 
vincial and national gazettes. 


















As, however, the metayer system was not explicitly 
contemplated in the 1926 law, a question soon arose as to 
whether the agreements were compulsory according to the 
law, and, therefore, legally binding not only on members 
of the associations, but also on all interested employers 
and employees. Eventually a certain number of Justices 
of the Peace decided that they were universally binding. 
At this point landowners took alarm. What was becoming 
of the celebrated metayer system, which is grounded not 
on the wage-system, but on full partnership of gains and 
losses, so that the metayer, being a partner, does not 
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grumble about hours of labour, nor insists on fixed mini. 
mum wages? 

Three years ago, the Government, desiring to settle the 
matter, presented to the Lower House a Bill extending 
the 1926 law to metayer agreements. The House, in giving 
assent, added that the collective labour agreements ought 
to take account of the special limitations and qualifica- 
tions required by the peculiar nature of the system, but no 
further progress was recorded after the Bill reached the 
Senate. Now, after two years of diligent inquiries, 
Senator Raineri, an ex-Minister of Agriculture, has pre. 
sented, on behalf of the Senate Committee, his report. 
The Senate Committee votes for conciliation. The 1926 
law will be extended to all partnership agreements in agri- 
culture. Collective labour agreements will be compulsory, 
as all the other corresponding contracts are in Italy; but 
they will not contain any regulation relative to hours of 
labour, wages, rest time, initial probation period or other 
conditions characteristic of the wages labour contracts. 
They must respect customs, traditions and economic re- 
quirements of the different Italian agricultural regions. In 
short, collective agreements are not to change the funda- 
mental character of the partnership system, the payment 
by means of a share in the total product and freedom from 
limitations in methods of work. If the Senate adopts the 
Raineri report, the important principle will be affirmed 
that legislation by agreements between syndicates must 
be limited to those fields where the wage-system exists. 


HUNGARY. 
Politics — Trade — Transfer Moratorium — Banking. 


(FROM OUR CORRESPONDENT.) 
Bupapest, November 14. 


Tue Prime Minister’s journey to Rome will be followed 
in all probability by visits to Vienna and Berlin, as the 
new Premier is anxious to improve trade relations with 
Italy, Austria and Germany, the principal markets for 
Hungarian agricultural products. The news of an Italian- 
llungarian special commission, which will meet in 
December to discuss means of reviving commercial rela- 
tions between the two countries, was all the more favour- 
ably received here, as exports to Italy, especially grain 
and cattle, have become increasingly difficult in the last 
two years. Whereas in 1930 the value of exports to Italy 
totalled 117.3 million pengé, in 1931 it fell to 57.3 million 
peng6. Even worse are the prospects for 1932, as in the 
first nine months the value of exports reached only 19.6 
million pengé, less than half of that of the same period 
of 1931 and barely a quarter of exports in the same months 
of 1930. 


The strangulation oi Hungary’s foreign trade is strik- 
ingly demonstrated by the comparative figures for the last 
three years, which are as follows :— 


Exports. Imports. Balance. 


Nine months of— (In million pengé.) 


REED dhsnvussbeeeviveniovssenesesuaers 665-6 620-6 +40-0 
DEEL cchechbineensebabbsovestausboeese 399-2 431-4 —32-2 
SEE -ShateKeerabbabh Shesisbendteeheonny 233-0 244-4 —11-4 


Great as the fall of prices has been in the last two years, 
the shrinkage of the value of exports to about one-third 
of the 1930 level cannot be explained by it. Ever- 
increasing tariffs, quota and exchange restrictions are 
chiefly responsible for the catastrophic contraction of trade 
in the Danubian countries. In order to meet the extra- 
ordinary circumstances brought about by the exchange 
chaos, clearing and *‘ compensation ’’ trade treaties were 
concluded with a great number of countries, but most of 
them failed to achieve their purpose. In spite of inter- 
national conferences and plans to restore Danubian 
trade, the situation is growing worse every day. Germany, 
far from granting any practical help to the Danubian agri- 
cultural countries, so often promised at various inter- 
national conferences, dealt a heavy blow to Hungarian 
agriculture by limiting exports to 40 per cent. of the 1931 
quotas. The commercial treaty with Austria, which lapsed 
on July 15th, has not yet been renewed, and the customs 
war with Czechoslovakia is still going on. 
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In view of the unsurmountable obstacles, it is very 
probable that the total merchandise exports in 1932 will 
not substantially exceed 300 million pengé, a sum which, 
according to the League inquiry in October, 1931, would 
be needed to cover Hungary’s foreign debt service. It is 
obvious therefore that Hungary is in a state of collective 
insolvency so far as the principal of 4,300 million pengé 
foreign debts (of which 1,800 million pengé are short-term 
loans) and its service of 250-300 million pengé are con- 
cerned. Consequently the transfer moratorium which 
was decreed on December 22, 1931, for a period of one year 
will be prolonged for another year. The provisions of the 
new transfer moratorium decree will be substantially 
different from those of the former decree, which was based 
on the false assumption that, though Hungary as a whole 
is insolvent in foreign currency, the original debtors could 
meet their obligations in full in pengd. The operation of 
the Foreign Creditors Fund, into which the long-term debt 
service Ought to have been paid, showed that defaults are 
increasing at a dangerous pace, and what actually was 
paid into the fund was obtained directly or indirectly 
through the bill facilities given by the National Bank. On 
the other hand, the demands for redemption of the 
coupons of the long-term bonds in pengé grew as these 
coupons were being smuggled into Hungary, so that it 
became clear that the policy of reinforcing the fund from 
monies obtained from the National Bank, and redeeming 
the coupons in full, is diluting the currency and defeating 
the very purpose of the transfer moratorium, which was 
to avoid inflation. 


The October return of the National Bank is a serious 
warning that the provisions of the transfer moratorium 
and banking policy in general must be changed. The total 
credit facilities accorded by the National Bank amounted 
to 636 million pengé, as against 570 million pengé at the 
end of October, 1931. Thanks to the liberal policy of the 
National Bank in the critical months of June and July, 
1931, and afterwards up to the present, there was no bank 
failure of importance. The liberal policy of the National 
Bank, of course, brought about an abnormally high bill 
portfolio, which is steadily increasing owing to the con- 
tinued decline of banking deposits, the total absence of 
hew savings or foreign funds, and the financing of the 
budget deficit. According to official statistics, saving 
deposits and current account balances of all Hungarian 
banking institutes (including the Postal Savings Bank) 
decreased from 2,078.8 million pengé at the end of June, 
1931, to 1,809.8 million pengé at the end of 1931, and to 
1,658.7 million pengé at the end of August, 1932, a fall of 
more than 420 million pengé within fourteen months. The 
National Bank's bill porticlio has increased approximately 
by the corresponding amount in the same period, because 
the banks were unable to call in credits from their clients 
on anything like the scale necessitated by the withdrawal 
of deposits, and the credit demands of the State and other 
public bodies. The Hungarian banking system cannot be 
put on a sound basis until the short-term debts of the 
State and other public bodies, amounting to some 300 
million pengd, are taken over in part or altogether by the 
National Bank. 


It is the avowed policy of the new Government to bring 
about the necessary banking mergers at the earliest date. 
Negotiations to this effect have reached an advanced stage. 
Their success depends on the principal debtors and the 
creditors. The principal debtors are the State and its 
enterprises; the principal creditors are the National Bank 
and the foreign bankers. As the State cannot give any 
material assistance to the proposed big banking merger, 
as did Germany, Austria and Czechoslovakia in similar 
cases, it is essential that the National Bank should agree 
to turn over the banks’ frozen bills to the State as its 
permanent debt with the National Bank, and thus recon- 
struct its own balance sheet as well as those of the banks. 
It should be remembered that the banks do not disclose in 
their balance sheets either the rediscounts with the 
National Bank or the total amount of foreign obligations. 


According to official statistics, the foreign short-term 
obligations of the banks amount to 610 million pengé, of 
which 210 million pengé were lent by American, 99.5 
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million pengd by British, 81.7 million pengé by Swiss 
bankers. The rest was lent by Austrian, German, French, 
Dutch, Italian, Czechoslovak and other banks. As more 
than half of the banks’ foreign credits were obtained from 
London and New York, it is obvious that the Anglo-Saxon 
bankers have a greater interest in the reorganisation 
scheme of the Hungarian banks than the others. Their 
co-operation among themselves and with their Hungarian 
debtors is absolutely necessary to protect their commit- 
ments. They must realise that the frozen loans in Hun- 
gary cannot be thawed out for many years to come and 
act accordingly. 





CZECHOSLOVAKIA. 


Industry — Trade — Finance — New Government. 
(FROM OUR CORRESPONDENT.) 
PraGvE, October 31. 


Since last summer there have been in Czechoslovakia, as 
in some other countries, certain signs of economic improve- 
ment. ‘The depression has not advanced any further and 
the prevailing lack of confidence has somewhat diminished. 
These signs of improvement have, however, recently begun 
to wane. 


This year’s harvest in Czechoslovakia was above the 
average and considerably better than last year. On com- 
pletion of the harvest a decline of agricultural prices set 
in, despite the efforts of the Corn Syndicate to regulate 
imports, and recovery has been only very gradual. Conse- 
quently, the agricultural interests are clamouring loudly 
for the creation of an organisation of sales, warehousing 
and agricultural credits. 


In some industries there has been better employment in 
the last few months, owing partly to such seasonal factors, 
e.g., in building and agriculture. On the termination of 
these activities unemployment rose somewhat again, but 
on the whole there has been some slight improvement. 
The export trades are still the greatest sufferers. A partial 
improvement in the textile industry is due to the recovery 
in raw material prices, and to the fact that stocks are 
getting low. The output of iron and steel, notwithstanding 
some slight improvement, is unusually low; in September 
it amounted to 35,012 tons of iron and 54,688 tons of steel. 
The engineering and metal trades, too, are still seriously 
depressed. 


Foreign trade in August and September was the lowest 
on record. The imports for the first nine months of 1932 
amount to 6,120 million Cz. K., against 8,415 millions 
for the same period last year. Exports amounted to 5,377 
millions, as against 9,708 millions a year ago. Czecho- 
slovak foreign trade for the first nine months of this year 
exhibited an adverse trade balance of 139.5 million Cz. K., 
as against an active balance of 1,291.5 million Cz. K. last 
year for the same period. Exports are not only suffering 
from the nature of commercial policies on all sides, but 
especially from the difficulties of payments. Czecho- 
slovakia followed the negotiations at the Stresa Confer- 
ence with considerable interest, but the recent discussions 
of the International Chamber of Commerce at Budapest 
showed a certain scepticism concerning the possibilities of 
a speedy realisation of the Stresa recommendations. 


Clearing agreements have been concluded with several 
countries, but they do not always function satisfactorily, 
and the *‘ compensation ’’ system encounters many difh- 
culties when put into practice. The issue of necessary per- 
mits to effect ‘‘ compensation ’’ business has been concen- 
trated in the Ministry of Commerce and in the Foreign 
Exchange Commission. To facilitate the matter several 
‘* compensation ’’ organisations have been formed, the 
most important of which is the Central Compensation 
Bureau created by mutual agreement between the Central 
Association of the Czechoslovak Industries and the 
Chambers of Commerce. 


The money market on the whole exhibits an improve- 
ment since last summer. In the summer months a 
certain decline in deposits was noticeable, owing to 
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unemployment. Upon termination of the harvest an oppo- 
site tendency was apparent, but this has recently 
weakened again. The Stock Exchange showed a better 
feeling reflected in the recovery of the quotations and in 
greater calmness, notwithstanding the fact that the quota- 
tions declined slightly in the last weeks. The Stock 
Exchange index rose to 83.79 at the end of September in 
comparison with 77.14 a month ago. 


State finance is strained by the persistent crisis. The 
year 1931 ends with a deficit of 1,241.5 million Cz. K., 
while the deficit for this year is anticipated at about 1,100 
million Cz. K. The decline of the tax revenue for the 
seven months of the current year is estimated at 411 mil- 
lion Cz. K., and the decline of the tobacco monopoly at 
126 million Cz. K. On the other hand, expenditure in 
general is undiminished, and some of it is rising; for in- 
stance, the unemployment relief necessitated 700 million 
Cz. K. of expenditure for the seven months of the current 
year. The Budget is heavily burdened by the deficit of 
the State railways. The Minister of Finance is endeavour- 
ing to balance the Budget partly by a reduction of 900 
million Cz. K. in expenditure, partly by raising the revenue 
and stricter methods in levying taxes. The present in- 
creases in the income tax, turn-over tax, match and 
remuneration tax, as well as the newly introduced tax on 
yeast and raised prices of tobacco, are insufficient, and it 
will be necessary to reduce expenditure. The Finance 
Minister has proposed as a necessary sacrifice a reduction 
in the salaries of the State servants by about 15 per cent., 
starting from November Ist. He also suggested a number 
of other reductions in State expenditure and other econo- 
mies in State administration, especially through its sim- 
plification and reduction of its cost. Similar economies 
are being introduced in the coming Budget for 1932. 


The suggested measures of the Finance Minister, especi- 
ally the question of reduction of salaries of the State 
servants led to the Cabinet crisis. The new Government 
was formed on October 30th and the members agreed in 
principle that the proposed measures should be taken. 
In parliamentary and Government quarters, and also in 
the responsible economic corporations, a firm will is 
apparent to effect financial equilibrium through strict 
economies and reduction of State and public expenditure 
and the conviction prevails that this will ultimately be 
realised. 


SPAIN. 


Politics — Exchanges — Finance — Issues — Bank 
Reform. 


(FROM OUR CORRESPONDENT. ) 
Maprip, October 28. 


Tue political horizon has been clear during the last month, 
and the present Government seems more strongly en- 
trenched than ever. The treatment inflicted upon those 
who were implicated in the recent rising has caused the 
malcontents to keep very quiet, and Parliament is also 
well in hand. The possibility of radical changes, in the 
event of general elections taking place at the beginning 
of next year, is becoming more remote, especially after 
the decision of the Socialist Party to maintain its repre- 
sentatives in the Government. 


Refusing to be coerced by coal mining interests, the 
Minister of Public Works recently stated that no further 
measures will be taken to restrict the importation of 
British coal, so that any reprisals on the part of England 
with regard to the Spanish orange trade will be avoided. 
The fall in the pound is causing considerable uneasiness 
in the fruit-producing districts, especially as exporters are 
at present unable to cover their forward exchange. It is 
rumoured, however, that the Government will provide 
the necessary insurance against further fluctuations of 
sterling rates. 


The Official Gazette of October 25th published a decree 
in which the Minister of Finance instructed the Bank of 
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Spain to reduce the official bank rate from 6} per cent 
to 6 per cent., for strictly commercial transactions. This 











































































































































































































































































measure took effect as from October 26th, and it is hoped ¢ 
that some degree of relief may be afforded thereby t 
industry. The fact that the reduction was effected in the 
face of considerable opposition on the part of the Bank 
shows that, as threatened, the Government intends to 
take this matter out of the hands of the Central - 
Institution. nese 
The Income Tax Law has finally become a fact. In its gard 
present form it is very mild, as it only applies to incomes § the 
of Ptas. 100,000 or more, and then only to the extent of § wes! 
1 per cent. of the net income; but it is the thin edge of the § P&* 
wedge. It is thought that the cost of collecting this tax = 
may be almost equal to the amount collected in the begin. a 
ning, but all administrative experiments in Spain are §& and 
costly at first. There have been four attempts in the § furr 
past to impose an income tax in Spain, the last being that § orde 
of Sr. Calvo Sotelo during the Dictatorship of Primo de bus! 
Rivera. The minimum income taxable according to that fare 
project was Ptas. 300,000, as against the present amount _ 
of Ptas. 100,000. Nevertheless, the mere announcement nes 
of the Dictator’s project was sufficient to cause a consider § As 
able export of capital, and the scheme fell through. In § for 
the present instance severe measures were already in force § witl 
against the export of capital, so that no movement has the 
been noticed in this direction, although the Stock Ex. 193 
change showed weakness. ot 
The total of the proposed Budget, which was read re- on 
cently in Parliament by Sr. Carner, amounts to 4,720% 
million pesetas, against 4,541 millions last year. The ae 
increase of 189 millions is in reality some 524 millions or 
: i on s or 
owing to the fact that 335 millions represent amortisa pat 
tions effected in 1931-2. The total revenue is estimated ™ 
at 4,100 millions, and application will be made to the tlre 
market for Ptas. 600 millions, against short-term Treasury hor 
bonds of similar characteristics to those issued to cover of 
the previous deficit. nd 
There has been a slight revival of issuing activity in J 4 s 
Madrid, and two fairly important operations in this line § jing 
were very successful, both being considerably oversub- § has 
scribed. It is possible that advantage will be taken of § the 
the large amount of funds awaiting investment to place 4 § ph: 
few more issues. mo 
The gross receipts of the principal railway companies § Yar 
continue to decline, the deficit of the Northern Railway 
having reached 5.3 million pesetas for this year’s work- 
ing. The Madrid, Zaragoza and Alicante Railway has, 
by a policy of strict economy, reduced the unfavourable 
margin to 1.8 millions, but the position is not very bril- 
| liant and many other industries are naturally affected; 
| the wagon building works of Beasain have been particv- We 
larly hard hit and it is rumoured that the factory may have § *' 
to close down unless conditions change. in 
A recent official measure requires all foreigners earning 
their living in Spain to be in possession of an Identity tic 
Card; this innovation is admittedly a retaliative measure in 
i” view of the restrictions placed on Spanish workers Tl 
abroad, especially in France. ar 
The National Agrarian Bank, which is to carry out the § th 
financial programme in connection with the Agrariad § ty 
Reform Act, recently voted, is being pushed forward § ¢¢: 
rapidly. Although the Bank was not specifically men § w] 
tioned in the Act, the Minister of Agriculture is of the J fie 
opinion that the reform cannot be carried through with § in: 
out the help of a special financial institution, and a com- § ce 
mittee of experts is therefore drawing up a scheme of ff op 
organisation which is to be submitted to the Government § w, 
without delay. al 
During the past month the peseta has been firmer, not J ™ 
only against sterling but also against gold currencies; the § A 
task of the Central Office for Foreign Exchange has there- J * 
fore once more been made easier and the clamour for ff P! 
foreign currency has died down to some extent. The § t 
orange season having started there should be no further § 4 
trouble in this direction for some time. m 
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CANADA. 


General Business — Railway Legislation — Ottawa 
Agreements — Federal Loan. 


(FROM OUR CORRESPONDENT.) 


Ortawa, November 2. 


THERE are scattered signs of improvement in some lines, 
but there is general disappointment at the failure of busi- 
ness as & Whole in Canada to respond to what were re- 

rded as favourable seasonal and financial influences, and 
the latest slump in grain prices with its implications for 
western trade has produced a widespread feeling of 
pessimism about the outlook for the remainder of the 
year. It is true that retail trade has shown a moderate 
expansion, particularly in ready-made clothing, household 
appliances, radios and small electrical equipment; the boot 
and shoe factories have kept their output up well; and the 
furniture factories record a substantial improvement in 
orders. Agricultural implement firms have secured some 
business through a new policy of writing off portions of 
farmers’ debts in exchange for fresh orders, and the metal 
manufacturing industries of Ontario are more active 
thanks to orders from the mining camps, while the plants 
manufacturing industrial chemicals have also been busier. 
As a result, the Bureau of Statistics’ employment index 
for October 1st showed a slight gain at 86.7, as compared 
with 86.0 for September Ist, but it still remains far below 
the figures of 103.9 and 116.2 for October 1, 1931 and 
1930 respectively. On the other hand two basic indices 
of general business, those of carloading and electrical 
power production, which made a good showing in August, 
have since been disappointing and show less than the 
normal seasonal gains. The coal-mining industry is also 
seriously depressed and the output of Canada’s coal mines 
for September was only 914,467 tons, which is 28.9 per 
cent. below the five-year average for this month. In the 
mining industry the one bright spot is gold mining, and 
already its output has surpassed the record value of 55 mil- 
lion dollars worth of gold secured in 1931, but the lowness 
of the price of base metals keeps other branches of this 
industry depressed. The lumber industry has experienced 
a slight improvement, but the fortunes of the newsprint 
industry go from bad to worse and a further cut in prices 
has aggravated its troubles. The latest business survey of 
the Bureau of Statistics gives the following indices of the 
physical volume of business for September, based on the 
monthly average for 1926 and corrected for seasonal 
variation : — 


September, August, September, 
1931. 1932. 1932. 
Total business ............ 92:9 78-1 77-1 
Industrial production ... 90-9 73°6 71-9 
Distribution ....... ow 90-4 91-3 


As the result of the heavier grain movement from the 
West the earnings of both the railway systems have shown 
a welcome improvement in recent weeks, but they are still 
in each case far from satisfactory, and it remains to be 
seen whether the legislation embodying practically all the 
recommendations of the Royal Commission on Transporta- 
tion problems, which the Government has now introduced 
in the Senate, will provide any adequate solution of them. 
The Bill is divided into three parts, of which the first deals 
with the reorganisation of the control and management of 
the Canadian National system and provides for the substi- 
tution of a Board of three competent trustees for the pre- 
sent amorphous directorate; the duties of these trustees, 
who are to be responsible to Parliament, are rigidly speci- 
fied and there is an effort to protect them from political 
influence and community pressure. The second part con- 
terns the scheme propounded by the Commission for co- 
operative arrangements between the two railways which 
would make for economical pooling of facilities and the 
elimination of wasteful duplications of services. The third 
makes provision for the establishment of the proposed 
Arbitral Tribunal which will be charged with the duty of 
adjudicating disputes between the two companies about 
Plans for co-operation. The only serious departure from 
the recommendations is that Parliament is to appoint in- 
dependent auditors for the C.N.R. instead of the Govern- 
ment. Senator Meighen, the Government leader, in intro- 


ducing the Bill, declared that the Government was nct 
wedded to all or any of the provisions; and the fact that 
he seemed to go out of his way to invite criticism and 
amendment left the impression that the Bill might have 
a rough passage. 

The House of Commons is still debating the Anglo-Cana- 
dian Agreement, and the Liberal Opposition has been 
keeping up a persistent barrage of criticism against it. 
Mr Mackenzie King has announced that his party has 
embarked upon “‘ one of the historic fights of Liberalism ’ 
and has intimated in so many words that, if he coines back 
to power, he will not consider himself bound by the Con- 
ference agreements. The main indictments of the 
Liberals against the Anglo-Canadian Agreement are that 
its principal economic effect as far as Canada is concerned 
is to increase the protection of the domestic manufac- 
turers, that the arrangements infringe the fiscal autonomy 
of Canada, and that they introduce into the relations of 
the British Commonwealth the dangerous principle of 
tariff bargaining and put them upon a purely materialistic 
basis. The Government, anxious to curtail the debate, 
have allowed the Liberals their full fling of criticism and 
only put up occasional speakers to keep their case before 
the public; the latter have made light of the objections 
about bargaining and invasion of fiscal autonomy and have 
stressed the value of the preferential privileges accorded by 
Britain, at the same time emphasising that the interests 
of Canadian industry have been reasonably safeguarded. 
The Labour group opposes the agreement, but the Inde- 
dent Progressive Party is divided; some of them are 
antagonistic, but others are prepared to vote for it and 
give it a trial. However, most of these Progressives who 
represent the agrarian interest take the view that the 
preferences given by Britain will be comparatively value- 
less until Canada, by formally abandoning the gold stan- 
dard, takes steps to close the present gap in the exchange 
situation between her dollar and the pound. One inter- 
esting feature of the debate has been that several Liberals, 
taking note of the utterances of Governor Roosevelt and 
other Democratic leaders, during the Presidential cam- 
paign in the U.S., have asserted that what would 
contribute more to the revival of Canadian prosperity than 
the Conference agreements would be some reasonable 
measure of trade reciprocity with the United States. A 
few Liberals, however, who represent fruitgrowing con- 
stituencies, will support the pact and, with the adhesion 
of these and some Progressives, the Government should 
have more than its normal majority. 

The Minister of National Revenue has introduced a Bill 
which aims to remove, as far as British goods are con- 
cerned, the authority conferred by Section 43 of the 
Customs Tariff Act, which empowers him to impose for 
Customs purposes an arbitrary valuation upon imports 
which are produced under conditions prejudicial to Cana- 
dian manufacturers and producers. The continuous exer- 
cise of this power, whose application has been steadily 
directed for the benefit of local manufacturers, has 
resulted in serious abuses. But apparently the Bill is 
not to be retro-active in its scope, and the maintenance of 
the arbitrary valuations which have already been imposed 
by Order-in-Council destroys much of its value. 





IRISH FREE STATE. 
British Duties — Dairying — Protection — Fisheries. 


(FROM OUR CORRESPONDENT. } 


Dusiin, November 14. 


THE failure of the negotiations between the British and 
Irish Governments has made matters worse than they 
were already. It looks as though both parties were deter- 
mined to fight to a finish. A war of attrition between the 
two countries will benefit neither and injure both, and it 
is devoutly to be hoped that some way may even yet be 
found out of the existing deadlock. The very strength of 
the combatants is one of the worst features of the struggle, 
as an economic war might continue for years without their 
resources being exhausted, though not, of course, without 
considerable suffering and progressive debilitation. There 
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is nothing in the financial position of the Free State to 
compel an early surrender, and the hostilities will be 
brought to an end only by the emergence of a new mutual 
desire for settlement or by the force of political pressure 
demanding a compromise. 


Even those Irishmen who are most critical of Mr De 
Valera’s policy and conduct during his six months of 
office are unable to approve of the British Government’s 
behaviour towards the Free State. The recent doubling 
of the import duties on Irish agricultural produce is re- 
garded as a step in the general policy of agricultural pro- 
tection, taken under the pretence of collecting the land 
annuities. Indeed, the most sinister feature of the whole 
situation is that both Governments are taking advantage 
of the economic war to advance their domestic protective 
programmes without adequate parliamentary discussion; 
and there is a danger that the stoppage of trade may come 
to be regarded as a normal rather than an emergency 
condition. Meanwhile, each new reprisal inflicted by Mr 
Thomas strengthens the hand of Mr De Valera and renders 
more distant the prospect of a settlement. One would 
have thought that British Governments should have learnt 
the lesson in the years preceding the Treaty that coercion 
only makes matters worse in Ireland, and creates many 
more difficulties than it solves. 


A speech by the Minister of Agriculture made this week 
in Cork clarifies the position regarding the future of the 
dairying industry, which accounts, directly or indirectly, 
for the greater part of the agricultural income of the Free 
State. The further reduction of costs is apparently re- 
garded as impracticable, and farmers must look for their 
profit to an increase in prices in the home market and the 
development of an export trade in condensed milk and 
tinned cream. It seems that the Government regards 
the future of the export trade in butter and meat to Great 
Britain as unprofitable on account of the growing competi- 
tion from other countries and the fall of prices, and that 
it has decided that the dairying industry can survive only 
by an increased home consumption and the manufacture 
of new products for overseas markets. The Minister must 
be hopeful of the openings in these directions, as he stated 
that, in spite of the depression, the increase in the output 
of milk must be the principal aim of agricultural policy. 


For some reason which has never been made perfectly 
clear, the Fianna Fail Party has for many years advocated 
the encouragement of wheat growing in the Free State. 
Proposals of this nature were decisively rejected by a very 
strongly constituted Commission in 1928, and every argu- 
ment used by that Commission applies with double force 
to-day on account of the collapse in wheat prices. In 
spite of this advice the Government have introduced a Bill 
designed to increase the wheat area. All the usual pro- 
tectionist machinery of subsidies, guaranteed prices and 
licences, is employed in order to deflect farmers into an 
essentially unprofitable line of production. 
tion of other cereals is to be encouraged by the compulsory 
mixture of home-grown with imported feeding stuffs, and 
the cost of production of the harassed live stock producers 
is to be consequently increased. If the wheat scheme 
succeeds to any extent it will prove very expensive to the 
taxpayer, but the probability is that the farmers will re- 
fuse to be tempted into an unsatisfactory crop by the sub- 
sidy and that the experiment will not prove so costly as it 
might at first sight appear. 


Scarcely a single day passes without the publication of 
a long list of new tariffs. With subsidies on wheat and 
beet, bounties on agricultural exports, and an all-inclusive 
import tariff, the protectionist programme of the Govern- 
ment is certainly being carried into practice. It is impos- 
sible in the absence of official statistics, and in the face of 
the contradictory statements of public men, to say what 
has been the effect of the new economic policy on employ- 
ment, but it is certain that the demonstrations by the 
unemployed have been increasing both in frequency and in 
size. The relief measures are well meant and are good as 
far as they go; but they only reach the fringe of the 
problem, and it is difficult to see in what way the existing 
measures can be supplemented except at prohibitive cost 
to the already overladen taxpayer. 
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ARGENTINA. 
Ottawa — Public Finances — Reform Oommittee. 
(FROM OUR CORRESPONDENT. ) 


Buenos Ares, October 22. 


THE effect of Ottawa will be to hold Argentine trade a 
its present low level until such time as it can readjug 
itself to new markets. For instance, meat exports to th 
United Kingdom will be *limited to an average of 388,00 
tons chilled beef per annum during the years 1933-34 
with 25,000 tons per annum of frozen beef. For froze 
mutton the annual average works out at 58,000 tons. Con. 
trasted with a year such as 1925, when beef shipments t 
the United Kingdom, chilled and frozen, totalled 510,55 
tons and frozen mutton 83,041 tons, it will be realised that 
continued expansion of what is always popularly termed 
the ‘‘ mother industry ’’ of Argentina calls for new mar. 
kets and much more economic exploitation than ha 
hitherto been general. In respect to cereals, Argentins 
is better placed, being less dependent upon the on 
market; but this is not a favourable factor when reviewing 
the possibility of increasing the sale of British manufac. 
tures here. For, with her cattle industry and all its sub- 
sidiaries virtually kept within predetermined bound 
during the next two years, to look no further ahead, Argen- 
tina must have as free a hand as possible for disposing of 
her crops. This basic consideration renders nugatory ali 
the newspaper talk of ‘‘ special concessions ’’ to be made 
to British imports; there is, indeed, grave reason to fear 
that, where the Argentine market for manufactured goods 
is concerned ; Ottawa has also set a limit, invisible but real 
nevertheless, to British shipments. Thus the net result o 
the altered fiscal policy of Great Britain cannot but be 
detrimental to Argentine trade generally, but more par. 
ticularly does it look like maiming that direct Anglo 
Argentine trade movement which has been so strenuously 
advocated during the past decade. 


The outlook for the next two years is further darkened 
by the strong probability that Argentina cannot expect to 
obtain those loans from Great Britain which formerly took 
the shape of capital raised in London and sent to the Plate 
as machinery and heavy goods generally. Enforced 
economy and a further spell of marking time in both 
governmental and private expenditure are inevitable. 


The greatest blot on the record of the late Government 
was the heavy raising of import dyes on the plea that 
the result would be to diminish unemployment by increas- 
ing local industrialism, and at the same time swell the 
Treasury receipts. Neither end has been attained; and 
the 1932 Budget estimates are hopelessly out as regards 
receipts from Customs dues and Inland Revenue taxes, to 
Say nothing of the almost certain shortage in the takings 
of the income tax. With but two months to go, there iss 
shortage of some $85 millions paper on Customs, $4 
millions on Inland Revenue, and $40 millions on income 
tax, but, thanks to the expedient of the Patriotic Loan, 
the severe pinch that such shortfalls might have implied 
has been spared to the Government, giving it breathing 
time. Economies have been effected, but the immense 
army of Argentinos who have been brought up on the 
belief that a job at the expense of the Budget is the 
implied right of every voter, cannot be cut down at short 
notice. 


These evils, and the handicaps they create, are fully 
recognised by most leading Argentinos ; but this makes the 
task of economic and financial reform under existing condi- 
tions no easier. An honorary committee has just beet 
named to assist the Government ‘‘ to restore the economit 
and financial health of the country.’’ All its members 
may be described as non-political, with high reputations 
for probity, as well as a sound grasp of material problems 
of the moment. They are given power to call for any tech- 
nical information or assistance desired, and it is generally 
understood that their main utility will consist in deterring 
Congress from will-o’-the-wisp schemes prejudicial t¢ 
Argentina’s credit. 


Em — ee 


© Ourecs dent was writing before the subsequent agreement 
on further limitatioc of shipments.—Ep. Econ. 
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Books and Publications, 


BOOK OF THE WEEK. 


PLANNED MONEY. 


To the more conservatively-minded the word *‘ planning ”’ 
carries with it a strong Muscovite odour, and the first few 
chapters of this book,* which are devoted to planning in 
general, will probably not appeal very strongly to the im- 
penitent individualist, though they should certainly help 
him to do some hard thinking. But they are a little bit off 
the main track of the argument, which is concerned only 
with monetary policy: planning not 4 la Russe, but a la 
Financiére! Planning, indeed, here seems to mean 
nothing more revolutionary than a ‘* managed currency ”’ 
—though to the purists of Threadneedle Street that may 
seem revolutionary enough. For to the central banker it 
is almost a Copernican innovation to be asked to look 
primarily to the price level rather than to the foreign 
exchanges. 

Sir Basil Blackett has no difficulty in pointing out the 
evils wrought by unplanned money in the shape of the 
post-war gold standard, whose operation (though not, be 
it said, its inherent defects) has resulted in such a disas- 
trous fall in prices that the fulfilment of the ordinary 
monetary obligations of commerce has in many cases be- 
come impossible. Unstable money is the root of almost 
every kind of evil, more especially when its instability is 
working in a deflationary direction, because by increasing 
the weight of debts it strikes indirectly at the principle 
of the sanctity of contract. For the tacit assumption 
underlying all monetary obligations, though not expressed 
in so many words, is that the value of money should be 
stable. Unfortunately in the past central bankers and 
Governments—in spite of the Genoa resolutions—have 
never regarded it as part of their business to keep the 
value of gold stable, with the result that the international 
gold standard, like a monetary Humpty-Dumpty, had a 
great fall. The question therefore arises, should we or 
should we not try to put him together again? 

To this question Sir Basil Blackett gives a clear and 
challenging reply in the negative. He feels, as Professor 
Cassel also seems to feel, that the restoration of the gold 
standard on a satisfactory basis is for the moment, at any 
rate, impossible; and he is therefore impelled to look 
for a solution of the world’s monetary problems in a 
different direction. He is perfectly aware of the con- 
venience of gold as a medium for international payments, 
an anonymous asset for the balancing of international 
accounts, and he concedes—a very big concession indeed 
—that if the monetary authorities in this country and the 
United States could arrive at a firm agreement to keep the 
value of gold stable at an appropriate level of prices 
higher than the present, then it would be worth while 
restoring the gold standard. But he regards such an 
agreement as most improbable, and therefore decides 
in favour of a ‘‘ managed ’’ paper standard, so regulated 
as to raise prices deliberately and then to keep them 
stable, after rejecting en passant the alternative of 
bi-metallism. 

Sir Basil Blackett consequently pictures the monetary 
future of the world on the following lines. The world will 
be divided into two main groups—a gold-standard group 
and a managed-currency group more or less loosely united 
to sterling, which he calls for convenience ‘* sterlingaria.”’ 
Sterlingaria will consist of a number of countries, includ- 
ing most of the British Empire except South Africa, 
Scandinavia, and some of the South American countries, 
each with an independent currency managed with a view 
to maintaining the level of wholesale prices constant. 
Absolute stability of exchanges between these countries 
is not necessary, but suitable measures are suggested for 
eliminating wide fluctuations. As a result of this arrange- 
ment, the countries comprising “‘ sterlingaria ’’ will tend 
to trade more with each other than with the gold-standard 





* «Planned Money.” By Sir Basil P. Blackett. (Constable. 5s.) 


countries, and capital—both long- and short-term—will 
tend to move more freely between them. The sterling- 
dollar exchange will form the link between the two 
systems, and London and New York will be the two prin- 
cipal financial centres of the world, each leading the 
countries in their respective groups. The picture thus 
presented is not altogether an encouraging prospect. But 
the only logical alternative, according to the author, is a 
world super-bank endowed with sufficient power to control 
the monetary policies of the different countries—a state 
of affairs which present-day nationalism renders 
impossible. 

These stimulating ideas are vividly present for the non- 
technical reader, and they contain much food for thought. 
It is perhaps natural enough that the difficulties in the 
way of such an ordered evolution should be minimised in 
a book of this nature. Those who are acquainted with 
Mr Keynes’ “‘ Treatise on Money ”’ will be inclined to 
inquire a little more closely than the author has done 
what index number exactly it is proposed to stabilise, and 
to ask themselves whether the same index number will 
really suit the policy of differently constituted countries. 
They will wish to know, moreover, how the exchanges 
between the two groups are to be regulated in such a way 
as to permit prices in ‘* sterlingaria ’’ to remain constant 
while they vary in the gold-standard countries. To these 
and to a hundred other technical questions the book gives 
no adequate reply—but that, after all, could hardly be 
expected in the compass of 180 pages. Nevertheless, Sir 
Basil Blackett has performed a useful service. What the 
world needs to-day is a strong antidote to deflation, and 
Sir Basil Blackett has had the courage to reecommend it 
in a much more thorough-going manner than the Ottawa 
Conference. Whether reflation by itself will cure our 
troubles may be doubted, but this book has at least the 
merit of stating a case for reflationary action boldly and 
intelligently. 


SHORTER NOTICES. 





“Gold and Monetary Stabilisation.’ (Lectures on the Harris 
Foundation, 1932). Edited by Quincy Wright. Cambridge 
University Press for University of Chicago Press. 11s. 

This course of lectures, given in collaboration by a number 
of American economists, is interesting especially because it 
was accompanied by a series of private discussions, which 
resulted in a round robin to the American Government 
setting down certain recommendations on which theeconomists 
in question were agreed. These recommendations included 
the broadening of the basis of Federal Reserve credit on lines 
since accepted in the Glass-Steagall Act, the pursuance of a 
vigorous open-market policy by the Federal Reserve system, 
the energetic use of the Reconstruction Finance Corporation 
as an instrument for unfreezing the banks, the maintenance 
of Government spending on public works and social services 
in order to avoid deflationary effects, and, finally, action by 
the American Government to cancel or greatly reduce inter- 
State debts and to bring about “a reciprocal and substantial 
lowering of tariffs.” The lectures reprinted in this volume 
expound and advise (with one dissentient) various parts of 
this policy. The lecturers include Professor Viner, highly 
critical of the gold standard as an international force; Dr, 
Habroher, summarising the view of the younger Austrian 
school; Professor Bulie, making sensible suggestions about 
the reform of the Federal Reserve system; Dr. Parker 
Willis; and Professor J. H. Williams. Taken together, they 
form a useful note on the current problems and perplexities 
of the American banking world. 


OTHER BOOKS RECEIVED. 


The Australian Market. Compiled by the Australian Association 
of British Manufacturers. With a Foreword by Sir Arthur 
Balfour. (London) P. 8. King. 38 pp. 1s. net. 

A guide to British manufacturers in the determination of their 
post-Ottawa policies. 


Official Year Book of the Union of South Africa. 


(Pretoria) 
Government Printing Office. 1,020 pp. 5s. 
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BETWEEN 1923 and 1928 eight loans were offered on behalf 
of European Government borrowers under the auspices of 
the League of Nations. Of their total of £79,000,000 
(sterling equivalent at par), some £38,000,000 was issued 
in this country, and taken chiefly by British investors. 
To-day, some of these loans are in default, and others have 
slumped badly in the market. Holders, not unnaturally, 
are inclined to criticise both the offending debtors and the 
League. How far is their criticism justified ? 
The loans raised ‘‘ under League auspices ’”’ 
conveniently tabulated as follows :— 


(000,000’s omitted.) 


may be 


Countries of Issue. 


Total 
Loan. Issue.* Great Other 
Britain U.S.A, | France. | Coun- 
: tries. 
£ £ £ £ £ 
Austrian Gold Loan, 1925 ........ 32-0 4-0 5-1 1-4 11-5 
puneree State Loan, 1924...... 14-1 7:9 1-5 — 4°7 
Greek Refugee Loan, 1924 ...... 12-3 7°5 2-3 2°5 
Bulgarian Settlement Loan, 1926 | 3-2 1-7 0:9 0-6 
Estonian Banking and Cur- 
rency Reform Loan, 1927....... 1-5 0:5 0-8 0-2 
Danzig (Tobacco Monopoly) State 
PINT ncertpevesnesnsbeoseness 1-9 1-5 0-4 
Greek Stabilisation and Re:ugee 
IED eo niniicneeeinehiennenats 7-6 3-4 3-1 1-1 
Bulgarian Stabilisation Loan, 
eee eeutnssenesenssnentingteccoosonepte 6°2 1-5 1-8 1-0 1-9 
Total, eight loans ............ 78-8 8-0 15-5 2-4 22°9 


* Sterling equivalents at par of exchange. 


These loans were raised for the purpose of either 
financial reconstruction or the establishment of refugees. 
They were all issued on the basis of schemes recommended 
by the Financial Committee of the League and approved 
by the Council. In some cases a definite system of League 
control was included in the scheme; but, except in the 
ease of the Austrian loan, varying proportions of which, 
totalling 100 per cent., were guaranteed by external 
Governments, no financial guarantees were given. 

There cun be no doubt that the investor legitimately 
expected that he would, in some respects, have greater 
security because of the League's association than if the 
borrowing Government had raised the loan without such 
aid. This is illustrated by the fact that, where fair com- 
parison is possible with loans raised outside the League 
(for example, by Poland), the League loan was at a lower 
rate of interest, and also by the fact that in some instances 
it would obviously have been impossible without League 
aid to issue the loan at all. 

This extra security, and the corresponding League 
responsibility, comprised at least three factors. In 
the first place, the League certified that, on the advice 
of its experts, the general scheme was a good one, calcu- 
lated, if properly carried out, to achieve its purpose. 
Secondly, the League assumed some further responsibility, 
varying with the kind of control or supervision specified in 
the scheme, for seeing that its terms were duly carried 
out. Thirdly, the schemes in all cases included provision 
for the service of the loans by the assignation of revenue 
(necessarily in the curreney of the country) for the pur- 
pose. Some commentators would add a more contro- 
versial fourth condition, namely, that the League, having 
specially recommended the loans as being reconstructive 
in character, assumed some moral responsibility for seeing 
that, in comparison with other loans, they should be re- 
cognised as having a special status and being entitled, in 
times of difficulty, to some preference in treatment. 

It will scarcely be contested that the League has ade- 
quately discharged its responsibility, at least as regards 
the three first factors. The schemes were, in every case, 
financially sound in the economic circumstances in which 
they were framed. They were efficiently carried out, and 
they achieved their object. The refugees were suc- 
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cessfully established, and the financial reforms effected, 
It was never intended, of course, that the assiste 
countries should be in perpetual tutelage. The 
League’s task was to restore nations whose economic 
position, through exceptional disaster, had fallen below 
that of their neighbours, and, within the sphere to which 
the schemes related, to re-equip them as normal member 
of the European system. The League performed its duty 
so thoroughly that when its control was withdrawn from 
Austria and Hungary, the finances of these countries, and 
the reserves against their currencies, compared favourably 
with any in Europe. It is true that the League did not 
succeed, as the world did not succeed, in securing such 4 
change in the commercial policies of Europe and of other 
continents as would have cured the economic weaknesses 
of small economic units imprisoned in tariff walls. No 
did it avert a world depression, whose impact has, neces- 
sarily, been especially severe upon such units. The ques- 
tion of responsibility for the world’s present straits, how- 
ever, has no primary relationship to the making of League 
loans, 

Further, the arrangements for securing the allocation 
of revenues in national currency for the service of the 
loans were adequate, and were properly carried out. 
Current difficulties in payment have arisen, not from an 
inadequacy of revenue in national currency, but solely 
from shortage of foreign exchange. The losses suffered by 
investors, in short, have been attributable, not to any 
inadequacy of the internal measures which the League 
supervised, but to the impact of external conditions. 

Have League loans a claim to preferential treat- 
ment? This is a more doubtful question. Hungary has 
answered it in the affirmative by continuing to pay League 
bondholders after suspending payment on other obliga- 
tions, but a similar distinction has not been made by 
Greece and Bulgaria. It seems difficult to argue that the 
League gave anything which might have been reasonably 
construed as a moral undertaking that loans not 
specifically guaranteed should be secure under every 
imaginable condition. All foreign bond issues carry two 
distinct *‘ risks.’’ On the one hand, the schemes on which 
they are based may be badly conceived or imper 
fectly executed, so that, e.g., hypothecated revenues are 
not duly assigned. On the other hand, debtors may be 
unable to honour their obligations as a result of internal 
economic defects or external misfortunes, involving, pos- 
sibly, the danger of social collapse and revolution. The 
League undoubtedly assumed a definite responsibility as 
regards the first of these risks, and has no less cer- 
tainly discharged it. The investor himself of necessity 
assumed the second risk. His acceptance may be inferred 
from the fact that it was found necessary to offer yields of 
over 7 per cent. to obtain his initial subscription. 

How much have investors lost so far? The obligations 
of Danzig, as regards current interest, sinking fund and 
reserves alike, have been fully maintained. Austria has 
defaulted on some of the reserve provisions of the 1928 
loan, but the bonds, guaranteed by external Governments, 
stand around par, allowing for accrued interest. Bulgaria, 
after meeting her earlier obligations in full, remitted only 
half the April-September payment. Greece paid in full 
till the May coupon, on which she made no payment. She 
has since undertaken to pay a sum which will enable 60 
per cent. of this coupon to be met. Hungary has 
defaulted on the reserve provisions of her loan, but 
interest payments have so far been made and are assured 
up to and including August of next year. The market 
position is summarised in the next column. 

It will be seen that only one of the loans was issued, 
in London, on a yield basis lower than 7 per cent., while 
three were floated to yield 8 per cent. or over. No stock 
subsequently attained a yield basis better than 6 to 7 pet 





















































































































































































32, 


fected, 
3sisted 

The 
NLOMic 
below 
which 
m bers 
8 duty 
1 from 
S, and 
urably 
id not 
such 4 
f other 
nesses 

Nor 
neces- 
: ques- 
, how. 
4eague 


cation 
of the 
1 out. 
om al 
solely 
red by 
oO any 
eague 
Ss. 
treat- 
ry has 
seague 
»bliga- 
de by 
at the 
onably 
s not 
every 
‘y two 
which 
im per- 
es are 
ay be 
ternal 
> POs- 
The 
ity as 
S cer- 
essity 
ferred 
lds of 


ations 
d and 
ia has 
. 1923 
nents, 
garia, 
1 only 
n full 
t. She 
ble 60 
y has 
, but 
ssured 
n1arket 


ssued, 
while 
stock 
7 per 


November 19, i952.] 
Highest Redemption Yield (%) 
Loan. Date of | yeiue | Subee- | Present} | 
British quent | Middle 
Sterling Issue), Price. At At At 
, oo. Market | Price. | tesue | Highest] Present 


Price. | Price. | Price. 





Austrian 6% Gtd....... 
Hungarian 7}% State 
Loan 


June, 1923} 80 1053 | 102 8-0 5-4 6-1 


July, 1924 | 88 106 484 | 8-8 6°8 15-4* 
Dec., 1924 | 88 1043 38 8-0 6-7 ove 


Deo., 1926 | 92 938 | 28 | 7-6 | 7:5 = 
June,1927| 944 | 998] 63 | 7-4 | 7-0 | lll 
June, 1927] 91 94] 55 | 7-4 | 6-8 | 11:8 
Feb.,1928 | 91 934 | 32) | 6-6 | 6-4 
Nov.,1928| 96 96 30 | 7-8 | 7:8 


Estonian 7% (Banking 
OE CINE) ccccvccesese 


a) eaenseseccceeee 


BALION oo. ccecceeceeerees 





® Presuming complete service. 


cent., even at the top of the market, except the Austrian 
Guaranteed Loan, with its special security. This loan is 
clearly regarded as in a class by itself to-day, when all 
others on which default has not occurred are, in fact, 
standing at what the market would regard as only a little 
better than ‘‘ default levels.’’ 

What is the present position of a hypothetical investor 
who expended, say, £10,000 in subscribing to each of the 
eight loans, on their first flotation? The next table 
supplies an answer :— 








Amount Present 
Loan. Expended Cash 
in Cash. Value.* 
£ £ 

Austrian 6% Guaranteed ...........ceceeeeeeeees 10,000 12,350 
Hungarian 74% State ............ccccccccccsseeee 10,000 5,050 
NE By PIII oc iivoccccstccwesccersssceceseses 10,000 4,080 
Bulgarian 7% Settlement .............eeeeeeeeees 10,000 2,830 
Estonian 7% (Bank. and Curr.) ............6+ 10,000 5,930 
Danzig 64% (Tobacco Monopoly) ............. 10,000 5,500 
Greek 6% ((Stab. and Ref.)............ceseeeeeees 10,000 3,300 
AMATEAT TE GIB. one sccscsctcccsececcesccsceces 10,000 2,920 
I ind os sacanoccsacesccaveacsaemeeosenes 80,000 41,960 


* On ez-interest basis, at lower market quotation. 


Such an investor would be confronted with the formid- 
able capital depreciation, at present market prices, of 
£38,000, in round figures, equal to 474 per cent. on his 
total cash investment of £80,000. This figure is based on 
the lower oflicial quotations in the London Stock Exchange 
List in every case, and may slightly exaggerate the total 
depreciation, as the quoted ‘* margin ’’ in most instances 
is abnormally wide. On the income side, however, our 
hypothetical investor would have fared comparatively well 
before this year’s crop of defaults began. From start to 
finish he would have received £36,0U0 gross in interest. 
It is not feasible to make any direct comparison between 
aggregate interest receipts (which, in any case, are sub- 
ject to British taxation) and capital depreciation. Further, 
the experience of investors who bought or sold at inter- 
mediate dates may vary widely from that of the imaginary 
holder in the above example. 

Undoubtedly, investors, in retrospect, may perceive 
that investment, say, in British Government stocks would 
have paid them better. They took a risk, and, if matters 
had turned out differently, might well have profited by 
buying admittedly more speculative stocks. The crisis, 
however, has come, and the risk which justified the high 
rates of interest has matured. 

Certain fundamental facts require to be borne in mind. 
As a result of the fall in prices, the burden of payment 
represents, in every case, about twice the volume of ex- 
ports that was contemplated. The depression has greatly 
reduced, not only the value, but also the volume of the 
debtors’ exports. These facts result from the impact of 
world conditions, and not from any defect in the League's 
schemes or in their execution. The arrangements recom- 
mended to investors by the League Loans Committee are, 
in these circumstances, eminently reasonable. As and 
when conditions improve better arrangements will, of 
course, be made. In the meantime, the benefits to 
Europe, as a result of the making of the League loans, are 
tangible and permanent. The fate of whole populations 
was made incomparably happier for several years by 
virtue of their flotation, and it is still substantially better 
than if they had never been undertaken. 
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THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | Account. 
November 22. November 24. 

THE tone in practically all markets was reactionary, but 
whereas last week’s recession was largely technical, this 
week's reflected a perceptible worsening of sentiment. 
Gilt-edged stocks were affected, partly by a continued 
state of indigestion as regards the Three per Cent. Con- 
version Loan, but chiefly by anxiety over the American 
Debt position, accentuated by the fiery breathings of 
some members of Congress. Industrial equities suffered 
from lack of interest rather than actual selling, though the 
market generally was more disposed to listen to those 
who urged that an average yield of 44 per cent. on British 
Ordinary shares left little scope for a further rise in values. 
During the week the ‘‘ British Government ’’ Index of 
The Financial Times showed a decline of 1.3. per 
cent. and the ‘‘ Ordinary Share ’’ Index of The Financial 
News a tall of 1.0 per cent. The speculative markets 
were influenced by the less favourable trend of commodity 
prices, and the absence of support from the Continent. 
Immediate prospects in all markets must remain uncer- 
tain until America’s decision, one way or the other, has 
been published and assimilated. 

The gilt-edged position is discussed on page 943. Sell- 
ing this week was not confined to new Conversion Three 
per Cents., but was particularly evident in the case of 
Funding Loan and Assented War Loan. Long-term India 
stocks declined sharply. Now South Africa scrip remained 
on offer, but Australian issues were relatively steady. 
Foreign bonds were dull and heavy. Brazilian issues were 
marked down on adverse political reports, though little 
liquidation occurred. Selling of Japanese bonds was more 
or less continuous, statements regarding a huge Budget 
deficit (discussed in our last week’s issue) being, unfor- 
tunately, confirmed by later information. German bonds 
were lower on the uncertain political situation and the 
unexpected strength of official hostility to the French 
disarmament proposals. 

The dullness of home rails was attributable more to 
general market depression than to the slightly less favour- 
able showing of the week’s traffic figures, which remained 
above the average for the previous month. Little busi- 
ness was done in foreign stocks, a few scattered sales of 
Argentine issues finding the market unsupported. Cana- 
dian Pacific continued slowly to give ground, partly in 
sympathy with the trend of prices for American railroads. 

Trading in industrial shares was quiet, demand 
from small investors being highly selective, while profes- 
sional dealings were hesitant. Tobacco shares were lower 
on the reported decision of the Imperial Company to intro- 
duce a coupon scheme. Brewery shares remained unde- 
cided, the market abandoning all hope of early profits from 
exports to a ‘‘ wet ’’ America. Electrical shares, nor- 
mally one of the firmest sections of the market, tended 

(Continued on page 942.) 
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Moody’s Investors Service Ltd., acting 
as agents for their New York organisa- 
tion, can supply immediately a complete 
statistical service on American Com- 
panies (up to date to the current week), 


company analyses for circularising, or 


any special service. 


MOODY’S INVESTORS SERVICE 
LIMITED, 


King William Street House, 


Arthur Street, E.C.4. 
Tel. ; Mansion House 7685. 
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~ LONDON “ACTIVE SECURITY PRICES AND YIELDS. 


Nors.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


ening ds on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certaia 
the cludes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
* and the earliest ome when the quotation is above par. The return on eominary cocknend chanes is calculated on the dividends pula by the company ‘Garlag the last year. 


Pri \ ie -_ "Prices I 
ces { | ces | Year 1932 
Year | (Jan. 1 to beaded Bise ¥. | Jan. 1 to | oo 
1931, | Nov. 16) Name of Security. || “9, 16, | -%, | | Nov. 16} Name of Security. | : —_ 
nt | 1932.) 1932, | Pall “| inclusive, | 98a, | 1832. 
High-| Low- | High-| Low- Higb- Low- 
_ot. | eat. est. eat. am Wy F - d.)) eat. | est. est. | 
Bys.—con/. 
sow) ¢ 4 6 || Cen. D. Db. 
7 117 | 87} | San Ord. Stk. .. 
25/- 10/6 | | 'Paltal Rly. Ord. £5... | 
6 | Utd, Havans Ord. St... 


WD WW WOW 
woooowoen 


Banks. 
“net as, ‘nel Eoern £1) ....0 


- (£1) | 
se 6b die | . é10; £5 pd | 
15/- | 2/- we tna 
57/6 34/3 | Bank of oat N. | § 
353 235 Bank of EB 
65/74 47/6 | Barclay B. 

27/6 21/6 | Barcl. (Dom. &.) A £1 
9% 7% Bk. of Australasia (£5) 
53 3% =|: Bk. of Montreal ($100) 
20 | Bk. of N.S.W. (£20) ... 
3 | British Overseas A £5 . 
9% | Obtd. of India (£5) ..... 
10/3 Comcl. Bk. of Aus. ~~ ! 
45/- | District A £5, £1 
36/63 | | Do. B £1 fully p 
| S116 | Rog Soot.Ast-£5,83p¢ 
3 | Hambros £10, £ = | 
Hong. and 8S. ($1 
| 41/9 | Lloyds £5, with al, ae 
4% Martins £20, £25 pd... | 
63/74 Midland £1, fully pd. . 
218 | Nav. of Ryypt £10 ...... 
28 | Nat. of India£25,£124 
9% | Nat. Prov. £20, £4 pd. 
310 =| Royal Bk. of Scotland 
1H | St. of S. Af. £20, £5 pd. 
56; ‘| Westminster £4, £1 pd. 
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Dom. & Colonia) Govts. 
| Australia 5% 1945-75.. 
| Canada 4% 1940-60... 
| Ceylon 6% 1936-51..... | 
| Gold Const 44% 1956... | 
| Kenya 5% 1948-58 -. 
| N 5% 1950-60 ... | 
. Wales 5% 35-55... | 
| N. Zealand 5% 1946.. 
| Queensland 5% 40-60 | 
8. Africa 5% 1945-75... | 
Strts. Bett. 44% 35-45 
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Foreign Governments. | 
Argentine 4% Recies. | 
Austrian 6% 1923-43 
Do. 7%Int.red.by 1957 | 
B. Aires 19 red by 18 

Re, by 1956 
| Brasil 5% Fund, 1914 
| Do. 6§% (1927) ... 
Onili 6% (1929) 
Ohine 5% (1912)....... 
Do. 8% (1913)...-2.00- 
Crechoslovakia 8% ... | 
Daniah 3% ....+--2-000+ “ 
Dansig 64% 
Egypt Unified 4%....... 
Estonia 7% 1927  ..... 
| Finland 6% 1923 ...... | 
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Insurance. 
16 | Alliance £1, full Powe 
92 | Atias £5, £i -- — 
17. ‘| Com. Un. £24, fully pd 
1l | Gen. Accident £5, £13 pd 
20 | Lon. & Lanc. £5, £2 pd 
26 «|| N.Brit.& Mer £5,£13 pd | 
12% | Northern £10, £1 pd... 
| Pearl ($1), fully paid .. 
10 =| Phoenix £1, fully pd. .. 
| 18 | Prudential £14A......... | 
= Do, £1, with 4a. paid... 
| 
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| _Ulater 44% 45-78 «| 
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Royal Exchange (£1) .. 
Royal £1, 10s. paid .... 
Sew Ingur., £1 fully pd. 
; || Sun Insur., £lwith5/-pd 
Sun Life Assur.,£1 ty 
li Yorkshire £1, fully 


|| Investment Trasta. 
218 || Anglo-American Deb. . | 228x 
653 || Ang 3 | 68) 
| 4 | Atlas Electric, dc., £1. 10/- ce 
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Dox, 54% Sta. Bas. 1950 
| Gretk 6% Stab. Ln. . 


DOD WS SPAH WFP WEWW SOG 
MPucecrecoeosnoaooeo 


~ 


Peru 74% 
| Poland 7% 
| Roumania 4% Con. 1922 
| Slamese 6 
Swedish 34% 1908...... 
8. Paulo C ove 
Turkish 4% Un oss 
| Uruguay 5% 1919 ... 
Stooks. 


Corporation 
|| Berlin 6% 1932-57...... 
| B’mgham 5% 1946-56 
|, Bristol 5% 19486-58..... | 
| Oentral ity Bd. 
5% Stk. 1950-70 
Dansig 1% _...... 
|| B. London 5% 1960-70 
Johannubg 54% 1937-52 
EIDD. FH _ccoccecccccecee | 
Met. Wet. Bd. B 3%... 
Pt. of Ladn. 5% 1950-70 
Seine 7% 1935-52 
Sydney 54% 1954....... | 


10/- || Brit. Assets Trust 5/- | 16/3 
147% | Debenture Vorp. Stk.... 1924 
97 || For. Amer., &c., a | | 1074 
65 || Grange Trust ........... | 6 
125 || Guardian Investment . ° 
137. || Indus. & Gen. Ord. .... 
257 Invest. Trust Ord. ...... 
10/3 | Lake View Invest. 10/- | 
170 =| Mercantile Lnvestinent.. 
155 | Merchants Trust Ord.... | 
280 «|| Metropolitan ‘Trust...... | 
3 Nineteen Twenty-elght | 
3 Nineteen Twenty-nine | 
8/9 || Scottish Investment 5/-) | 
1424 || Soottieh Mortgage, &c. 
60 | Stockholders Invest.... | 
| 50 | ‘Trans-Oceanic £1 toeeree | 
i) 271 | 115 | Trustees Corp. Ord...... 
| 188% | 141 United staves Deb. .... 


Trusts, @o. | 
20/- | 10/6 | Argentine Land, &.,£1 | 
27 16 Australian Hatates, &o. | 
3/6 1/44 | Brit. Ntn. Borneo 7. 
British Railways. | 24/6 |13/10$| Brit. 5. Africa 15/- 
| G. Western Ord. Stk... | 20/- 8/9 | Charterhouse Inv. & 
L. & N.E’et’n Def. Stk. | | 17/6 | 12/6 | | O. of London B.Pt; a 
Do. 5% Pref. Ord. .. | 4 8 Daigety £20, £5 
Do. 5% Pref. 1955... | as yity ef | Forestal Land £ 
Do. ‘ 2nd Pref. Stk. 
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| Hudsou’s Bay Uc. £1... | 


| LAM.S. Ord. Sth. wsseesee | Lo A . 2 2§ | Do. 5% Oum. Prat. 85 


4% Pref. Stk. 1923... 
|, Metropolitan Uons. ..... | 
| Met. Diet. Ord. Stk. .. 
|, Southern Def. Stk. ..... | 
| Do. 5% Pref. Ord. Stk. 
Do. 5% Pref. Stk...... 


| Java lovest., &c., £1... 
| Peruvian j Ord. Sté.... 
Pref, Stx.... 


Oorp. | 
| Prisntsiva Holdgs. $1... || 


Staveley Trust £1 ...... 
| Sudan Plantations £1 . 


Underground Ord. £1.... | Boonerien, ao, 
— | Ailsoppe Ord. £1 ........ an Rha 
Dom. & Foreign Rys. 7 a 7 au 





| 
| 
! 
| 
| 


24/3 |17/10%)| Barclay Perkins £1....., 
| Antofagasta Ord. Stk. 606 | 44/9 | Bass Katoliff Ord. £1 .. a ae 
B.A. & Pacitic Ord. Stk. | 33,6 | 23/6 | Benskins Watiurd £1.. | | —6d | 
B.A. Gr. Sthn. Ord. 8tk.| | layj- | 8 9j- | d/ld! | Oity of Lond. Det. /-. | 
B.A. Western Ord. Stk. | | { 47/9 | Oourage 
C. Argentine Ord. Sts. , ; : | | 61/- 57/9 Distillers Uo. Ord. £1... —2/6 | 
O. Uruguay Monte V. 5 ; aes J | 86/6 | G@uAMDeed (A).........00000 —6d | 
Can. bactfic Com, ($25) ‘ 5 58/- | Ind Coope Ord, £1 .... 6 | —1/6 
Oan. Nat. 1927 Guat. 4% ee i} 6 w/3 | | Meux’s Urd. 61 ......... 
Cordoba Central Cons.. | om w Hs 47/- | Mitchell & Butlers £1 . ~ 
Ooste Rica Ord. Stk. .. | a. 28/3 23/-_25/- i Obiasou's Oape Hl ..00 
, i 57/- | 8. African Bwa, £1...... ! | 
28 | EAS | Sie Semmes | Sa | 456 | 38 
G.W. of Brasil £10 ..... | i _ Coal, son ane Seva. | “i ao 
| Laopekdion Oni. Bae ee aM He | kav aay amiattintet | 22 | 96 | —u 
! | eee } | » an. {6 | ng = 
Doe yd 23,3 Pref. $1 | 22/6 22/ 6d 


| l igd | Armstrong Whit. A l/- 44u | 4 
Nitrate Riys. (£10). | ele | 86/3 31/10 48/- Babcock, Wileoz $1 2. | 37/6 | sa/at’ +709 


Ord. BL sarsoree | | —i-| 
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Prices Year 1932 
Year | (Jan. 1 to 
1931. || Nov. 16) Name of Security. 
| fnclusive. 
High-| Low- High Ta 
eat. | eat. st. | est. 
- a Coal, &0.—con:. 
1 8%} 1/9 | Baldwins 4/- . 
wna | | ye 1/9 Bengal Iron 5 
11/- | 8/9 || 12/6 | 4/6 | Beyer Peacock £1 ... 
19/9 | 10/- || 20/6 | 15/14) Bolsover Col'ry Ord. £1. 
46 | d- | x oS | Brown (John) Ord. éf- 
3/44, 9d j 1 | Oammell Laird (5/-) .. 
a | 2/6 | an Ne | Oonsett Tron £1 ... 
63/1}, 44/6 | 61/3 ate | Cory, William, £1 
W3 | 2/3 || 4/6) 2/5 | Dorman, Long £1 .. 
9/- | 2/6 | 5/68) 2/74) Do.8%Non.Om.Pt.0.81 
3/6 | 2d 1/6 34 | Bbbw Vale Ord. £1 ... 
3/14, 34 | u | 3d | Do. 7% Oum. Pref. £1 
24/3 | 10/1}| 17/3 | 9/6 | Guest Keen, &o. £1 ... 
3/3 sh | 5/104 S74) HadBelde To i eeieses 
8/43; 1/10 3/3 | l/- | Har. & Wit.6 Om. Pt. 
23/14) 12/6 || 18/9 a Horden Oo £1... 
33/- | 20/7} | 25/10}| 13/6 | Lambert Bros. ... 
#/14| 2/6 | = 5/- We Millom & Askam £1 ... 
13/3 | 6/3, 9/6 | 5/5%| Ocean Coal & Wilsons 
3/13) tha ‘| a/-| 9d | Pease and Partners $1 | 
10/14} 3/6 || T/- | 3/9 | Powell el .. 
99/9 | 8/9 | 24/6 | 15/78| 8. Durham Steel £1 ... 
10/74, 3/3 || 7/6 | 3/9 | Do. B Ord. £1 ...... oe 
So/- | 16/9 | 29/€ | 22/6 | Staveley Coal, &o. £1... 
22/9 | 10/9 | 19/68) 10/3 | Stewarts & Lloyds £1... 
19/3 | 11/3 || 15/- | 8/9 | Swan, Hunter £1 ...... 
33 | 64a | 2/44| 11¢4_ | Thomas (Richard) £1 
3/9| 23/6 | 8/-| 4/78 6}%Cm.Tax free Pf. £1 
s1¢ | 13/9 || 14/8%| 6/3 | Thornycroft, John, £1 
$156 | $55})) $77 ont D. States Steel $100 ... 
13 | 6/- | 9/2%| 5/18 | Vickers 6/8 .........0...-- 
33/9 14a 19/9 | 16/3 | WeardaleStecl&ic.Dt.£1 
Bool Textiles. 
sj- | 2/- || S/- | 2/9 | B. Otn. & Wool Ds. Se. 
18/- | 5/6 |18/10%| 7/6 | Bleachers £1 ...... oh 
28/73, 11/3 | 23/6 12/7 || Bradford Dyers (£1) ... 
14/13) 3/6 | 12/6 | 4/9 | Brit. Celanese Ord. (10/-) 
1l/é'| 4/- || 10/9 | §/6 | Do. 1% 1st Om. Pf. £1 
9/103 2/6 | 93 | 4/10) Do.1}% 2nd Om. Pt. él 
13/6 | 4/6 | 15/9 | 5/6 | Calico Printers £1 .. 
65/6 | 34/- || 48/- | 55/78 | Coats, J. and P. (£1)... 
48/74, 24/74 38/5%) 23/9 | Courtoulds £1............ 
corn 19/3, 41/- | 22/- | Bngliah Swg. Otn. £1.. 
16/6 | 13/14, 15/- | 11/10$| English Velve:, &c., £1 
a8/- | 10/- || 19/- | 20/- | Fine Cotton Spinners £1 
28/9 | 16/6 || 25/- | 17/6 | Linen Thread (£1) ...... 
aoaa| avs | asia a5) | | Patone 6. ekdwine ai 
, ys | - ‘atons wins 
et ” 48/9 | 25/-  Snia Viscose Lire 200 
50/104 | 41/12 | 543 42/6 | Whitworth&Mitchell £1 
| Blectrical Mau ctactg. 
38/104; 15/- | see 15/3 | Assoctated Elec. (£1) ... 
61/6 | 47/€ | 70/6 | 59/3 | British Ineniated (£1) 
63/9 | 46/3 | 66/6 | 47/6 | Callenders (£1) ....... 
23/6 | 17/6 | 22/6 | 16/3 | Crompton Parkinson s/- 
11/3| 2/9 | 12/- | 5/- || Buglish Blectric £1 ~. 
$a/- | 34/9 | 44/3 — | General Electric (£1) ... 
r 4 6 i | Henleys (W. T.) (£1) .. 
swt 23/9 | 24/ 11 Johnson & Phillips £). 
28/- | 18/9 | 26/74) 19/14 | Stemens £1 ............... 
| 
Riectrio Light, &c. 
$29 8 | $19 si | ee ee cae 
62/6 Sale '| 72/3 | 55/9 || Bournemouth & Poole 
45/9 | 27/6 | 50/3 | 28/9 | Calcutta Electric £1 ... 
30/6 | 28/9 | 34-| 27/3 Orces Bleo. 61 
38/3 | 34/0 | 46:6 | 32/6 | Clty of London £1... 
35/6 | 28/9 | 32/6 | 26/9 | Olyde Valley Klec. £1... 
49/9 | 40/- | 52/3 | 41/3 | County of London £1... 
$314) $1 $i6i, $ Hydro-Elec. Com. Stk. 
26/- | 20/6 || 30/1$| 23/4%)| Lancashire Electric £1 
42/6 | 36/9 | 50/- | 36/- || Metro, Blectric £1 ...... 
29/- | 28/- || 34/3 25/3 Midland Counties £1 .. 
25/9 | 20/6 | 29/- | 22/1 | North- Eastern Blec. £1 
49/3 | 41/- || 56/- | 41/3 || North Metropolitan £1 
30/6 | 25/44| 34/6 | 26/— || Scottish Power 61...... 
34/6 | 28/6 | 40/3 | 29/Tb| Yorkshire  Blestate fi... 
20/9 | 11/6 | 25/3 | 18/- | Gas Light 4 Coke £1... 
318 | 290 | 380 | 144 | Imp. Continental Stk... 
18/44 15/- | 22/- | 16/- | Newc.-on- acs 
108 | 94 1224; 96 | 8. Metropolitan a 
98 “> ‘Stk, 
in| St | ied] 6 | “ana” \B onde ace. 
we | 4 85 | 32 || Wéreless | 54% Om. Pref. 
194 | 28 18§ | Great Northern £10 ... 
83 $12 | $209 | $ International T: 
40/9 | 27/6 | 33/9 | 21/3 || Marcond Marine £1 
Motors and Cycles. 
41/3 | 23/73 | 35/5%} 22/6 | Auction Ma reteateccaoes 
9/ 8/1%%| 6/9 set Birm. Sml. Arms £1 ... 
36/- | 16/3 | 19/6 | 9/48 | Dennte 1/- ............00 
B0/- | 28/- | 34/6 | 14/9 | Ford Motors €) ......... 
9/- | 2j/- | 4/-| 1/6 | Guy Motors (10/-) ... 
11/3 | 48/9 | 80/~ | 47/6 | Lucas (J.) 8) .......000 
6Y/- | 30/- || 37/3 | 22/— | Leyland £1 ........000.0. 
23/13| 17/9 || 26/6 | 20/9 Morris Oum.Pref.£1 
9/3 | §/- | 5/lt) 2/6 hoa seteeens 
9 | 25/9 | 45/6 | 28/9 Rol heye fi aahioniae 
18/14, 8/- | 9/3 | 4/38 Seeudhabignoeen 
ae Shipping. 
16/- | 8/6 | 10/3 | 3/9 | a 
30/6 | 19/9 || 22/- | 12/9 | Furness Withy £1 ...... 
37/- | 19/6 || 25/- | 11/9 | P. & O. Defd. £1 ..... ’ 
ae| | ea) shy | bearers Se 
6} 23/- || 3/ (la |W 
; | “ 2/83 allied semis at 
1oj- | 8/- | 8/6 ma\ ‘“s 
23/3 | 10/9 || 14/3 | 5/14 | Anglo-Dutch £1........ 
27/6 | 12/- || 16/7§| 8/9 | Assam Oo. £1 ............ 
16/3 4/3 || 11/3| 2/6 Bab Lise é] sieeeaean 
, | 8H + Cons. Tea & Lands 10 
103} 4/44|| 8/9 | 3/14 | Grand Gust » (Capien) £1 
43/6 | 22/6 || 28/44) 18/6 Salons 
69/- | 26/3 j- | 25/- Sordmens' Teo _— 
49/6 | 19/3 || 34,6 | 20/- | Jokal (Assam) £1 ...... 
13/9 ot 11/3 a Plantations £1 
29} Y 2; Asiatic 2/- ... 
1e/3| 6/3 || 144 4 Malacca Rubber £1 ... 
23/3 | U3 || 17/3 6/6 Rubber Trust £)......... 
ai | lide! 2/- United Serdang 2/- 











7 Prices 
























nie | 





/9| 33 
3/- | 3/3 | +34 
6d | 6d] ... 
64 | 6d] ... 
13/3 | 14/6 | +1/3 
3/9 4/- | +3d 
2/3 | 26 | +34 
13/14, 14°44) +1/3 
18'9 | 20/9 | +2/- 
3/99) 3/9] ... 
€/3 | 6/3 
| |] ... 
4/9 | 5/-| 4+3d 
22/6 23/9 | +1/3 
7146 | 7/6| ... 

25/74 | 26/3 | +74d 
13/9 | 14/44) +7$d 
13/— | 13/- | ... 

Qe | 2/3 | +34 
Tl- | 79} +94 
8/9} 89] ... 
$57}; $574 |... 
6/9 | 7/3 | +6d 
19/44) 20/- | +7$d 

| 

4/9 | 4/9 
15/- | 15/- | ... 
18/9 | 18/13} —73d 
9/3 | 9/- | —3d 
9/- | 93 | +3d 
7/3} 7/6 | +3d 
15/- | 14/44, —7}d 

46/10}, 46,103|  ... 
33/14) 32/6 | —7$d 
40/- | 40/- | ... 
15/- | 15/- | ... 
is! iit, 16/104 —1/3 
aaa ta/a3 
45/- | 45 73) +734 
a4 : ORE use 
53/9 | 53/9 |... 
17/6 | 17/6 | ... 
70/- | 68:9 | —1/3 
66/3x, 65/ x| —1/3 

| 21/3 | 21/3]... 
10/79, 10/- | —7% 
40/74 40/73)... 

6 | 6% | —& 
20/- | 20/-| ... 
26/3 | 26/3] ... 
$133) 813 | —3 
| TMS) ase 
48/9 | 48/9] ... 
| 3a/- | 33/- | +1/- 
44/3 | 44/73) +4$4 

‘sino 31/103}... 
51/3 51/104) +H 

| $9  S9F | + 

| 28/9 | » ‘i ur 
48'9 | ane 
33/9 339 oa 
28/14 2813) ... 
54/3 54/3) 

| 33/9 | 33/9] ... 
40/- | 40/-| ... 
as/- | 24/- | —z/- 
207 207] ... 
21/6 216) ... 
1224 1224 |... 
33 31 | -2 
14 14 | —% 
84 8lt | —3 
28 mi .. 
$153 «816 | + 3 
32/6 | 33.93) +1/3 
30/- | 30/- | .. 
4/44 5/- | +74 
1/3 12/6 | +:1/3 
239 226 |—1/3 

19; 19] ... 
77/6 | 77/6 |... 
25/- | 23/9 | —1/3 
266 | 26/- | —6d 
3/9 Bel ccs 
45/- | 45/- ss. 
116 | 7/6 | wx 
116 | T/-| —6d 
17/6 | 17/- | —6d 
~ = 6 | — 4/6 
SJ- | S- | 
7/6 7/3 | —3d 
11/6 10,9 | —9d 
1si- | 15 a +7$d/ 
716 (7/ ius 
7 a 
6, GiS | ooo | 
26/3 | 2/3 | ... | 
339 | 32/6 |—1/3 | 
; | 23 31/3 oe 

4 Ss 
tt, ig —, 
107} 10/74) ... | 
15/6 | 14:9 | — 9d | 
1/74 173 





i} 





|| Prices 

| Year } 
Yield. || 1932. | 

|| Higb- | Low- 
£ s. d.| est. | eat. 

i Th, a/it 
i 

||58/10%) 26/103 | 
Ni =| «12/6 8/6 

7 49 | 20/-| 9/6 
Nil || 2/9 | 1 
Nil = || 92/6 | 30/ 
Nil | 9/3) 4/7 

§ 0 0)! 3/23; Wl 
Nil = || 30/- | 12/6 
Nil || 10/95/64 
Nil || a/- | 3/6 
Nil || £26§ | £9% 
Nil || 16/3 26/3 
Nil || 30/14, 10/- 
Nil ||35/114) 15/6 

219 0| 

418 Of} 20/6 | 16/73 
Nil || 33/3. | 15/- 

6 8 0|| 17/9| 7/3 
Nil | -3/9| 2/3 
Nil_s||-17/7! 12/- 

3.6 9 || 20/- | 11/- 
Nil 38/6, 21/3 

316 3 || 11/68) 5/1 
Nil | 20/9 | 9/ 

7 6 3 || 27/6 | 18/6 
Nil || 68/- 52/6 
Nil | 43/14 23/14 
Ni | Si 5t 
a | 14 q- 

4 9 0 | 37/6 29/44 

6 0 0 31/3 | 18/9 

26/- 20/3 
105/-- | 68/7 

36 9 | 24/6, 9/6 
Nil | 6 28 
Mil =| -37/- | 25)/- 
Ni || 20/6 | 12/- 
Ni 5/74 1/6 
Nil 39/- 14/1 
NU | 48/18 17/2 

4653 | 23/6 | 17/- 

3 1 St) 11/3 40/6 

5 0 6/3 2/3 
Nil 14/6 | 1/4 
Ni | g/- | 4/- 

415 Of! 13/9 25/6 
Nil | 15/3; 6/3 

359 59/9 | 42/6 

- 6%) 15/6 | 11/3 

& Tayi 11/3 
| a/3| 8/7 
a 2/6 

: e : asi 14 = 

412 0 | §aba | 34 

7 1 3) 22/- | 18/103 
NU || e278 = 

317 3 | 24/3 20/- 

417 O || 23/74) 19/3 

5 0 0 | §2/- | 34/7) 

514 0 || 41/- | 30/6 

/}101/3 81/3 
|| 34/3 | 24/1 
-- — || 95/74 68/1 

44 6|| 4/38 3/6 

517 0 | 66 l/6 

6 2 0); Ble 2/- 

.* : | 38/— | 20/3 

| 106 60 

’ - 0 || 102 50 

4 7 0}! 78/-' 73/1y 

4 2 0 | 24/4) 10/74 

4 3 0) 32/6 | 17/6 

4 5 0)) 29/3) 15/- 

314 0 |} 53/9} 17/9 

415 0, 21/9 16/14 

40 0° a7j- 21/6 

33/9 | 22/3 

41440) 1 4 

5 3 O | 41/4 31/3 

611 0117/6 48/9 

418 0 || 28/- | 18/9 

|| 41/3 21/9 
Nii | 44/44) 20/74 
NU || «37/6 | 28/- 

3.7 6) 16/3 St 
-- || 34/ igs 

518 6 || 37/lg 19/6 

|| 60/3 | 34/3 

869) 

Nil | 18/9 | 6 

8 0 0 || 48/58 24/6 | 
Mi |atdiy 3 

}| a | 5/23 | 

5 3 3)| Wie ajhog | 

8 8 6 | 1% 8 | 

518 0 || 32/6 | 11/3 | 
Md 64/7 

4 9 0) Lio/- = 

1369 . as 4 
11/ 
| 1s/4 
Nile re 

73 9 ua) at 
Nil | 9d 
Nu a 8/- 
Niis|| 20/6 14/3 

| 14/- | 9/1e! 
Nil =|}: 19/1e) 11/3 
Ni} 7/6 | 3 
Mil 13/1 6/3 
Nu i} 6 3 
nut} «31 | «(a 
Mil =|} «20/- | 5/9 

3 1 O | 44/10$) 6/105 

3.2 0|| 91% 4/9 

112 0 || 79/4¢ 56/L0g 
Nil So/oh 15/- | 
NU | «15/9 39 | 
NO || 53/]g | 41/3 | 
Nil 28/208 5/104 
ND 45/9 | Adj 


+ Pree of Incowe Tax, 














Prices | 
Year 1932 || 
(Jan.1to || 
Nov. 16} | Name of Security. 
inclusive. | 
High-  Low- | 
eat. est. on 
14/- 5/- | Anglo- Kouadorian #1... 
38/9 18/9 | Anglo-Egyptian B £1... 
58/54 24/08! Anglo-Persian £1 ...... 
23/3 9/3 | Apex oon (Trinidad) §/- ... 
16/- 6/3 | Attock 81 .........-c0-0s 
5/14 10$d ees: T.Ote) 
70/11¢ 33/9 | Burmah Oil £) ........ . 
8/3 4/14 | Canadian Eagle, no par 
4/44 1/03 | Kern River Oil _ eve 
| 46/63 16/3 | Lobitos Oilfelds £1 ... 
9/10 4/9 | Mexican Eagle (81/0/6) 
| 14/1 3/- | Phoenix Oil £1.. 
£20 £11} aoe: a 100) . 
55/ 27/6 
55/114 21/9 Trinidad Leascholds £1 
36/63 16/3 | V.0.0. Ord. £1 ......... 
Miscellaneous. 
25/9 18/— Aerated Bread £1 ...... 
16/9 12/- Cross £1 ........0.0 
18/4 1/3 Allded Newspapers £1... 
4/1 2/44 Amal. Dental Def. 5/- 
17/3 ne Amal, Metal £1 ......... 
15/9 10/14 Amal. Press (10/-)...... 
28/9 19/3 Army & Navy 10/- ... 
20/4 13/7} Assoc. London Flour £1 
23/44 9/4% Assood. Newsprs. Df. ol 
27/- 21/9 | Assoc. P. Cement £1 . 
78/— 53/14 Barker (John) £1 ...... 
39/44 22/6 Barry & Staines Lino... 
7 6 Boot’s Pure Drug £1... 
14/- 5/6 | Borax Deferred £1 ...... 
33/3 | 22/14) Boursl Deferred £1 ...... 
29/3 19/4¢ British Aluminium £1... | 
29/44 18/9 | British Match £1 ...... 
106/3 68/14 Brit.-Am. Tobacco £1... 
11/6 af Oariton Hotel £1 ...... 
6% 2 Carreras “* A" Ord, £1 
31/3 22/- | Ohinese Eng’g £1 ...... 
11/6 4/3 Orittall Masultg. £1. 
| 2/1g 9d Debenhams Sec. (5/- ow ou 
21/6 7/6 | Dunlop £1 .........c0000e 
23/6 1/74 Elec, & Musteal Ind. £1 
30/3 | 19/- Hover Ready Co. 5/- ... 
§2/- 36/3 Finlay (James) & Ov. £1 
3/9 2/- | Frederick Hotels 6 ooo 
10/10 6/3  Gaumont-Brit./10/-)... 
7/6 | 4/44 | GoodlassWall&0o,(10/-) 
51/3 | 26/ Harrisons & Uroa. Def. 
8/9 2/9 ag oy A.) 1b5/- Ord 
60/6 41/6 | Harrods £1 ............... 
17/34, 12/9 Hoese:Voloniaiscorent)- 
23.9 I13/- imperial Airways £1 ... 
249  Ill/- | Impertai fOrd.é1 ... 
6/9 2/74 Chemtcal \. Def. (10/-) 
100/7$ 73/14 Imperial Tobacco £1 ... 
$2 ti International Holdings 
$17; & Inter. Nickel of Oan. ... 
31/3 | 20/9 International Tea Sf—.00 
£10% led Kreuger & Toll (kr. 100) 
29/— 20/6 Lever 1% Oum. £1... | 
28/- | 20/- Bros. | &%Om. “A” Pte] 
58,74 40/3 Do.20%Om.Prt.0d(€1) 
40/-  27/1t London Brick 1 ...... 
= 91/3 |, Lyora (J.) 1 .....0..0.00 | 
23/-  Manbre and Garton $1 | 
sh 85/7 me and Spencer ~ 
4/7 3/3, aypole Dairy 2/-... 
ie ill iM Timber £1 ... 
4/10% 1/9 Piatt Brothers 61 ...... 
29/6 | 20/6  Pinchin Johnson 10/- 
Potash Syn- 
103 598 1% Gla. 
100 54 | Gemmany.” | t%Bds 
95/- | 74/6 kitt t bake Ord. £1 
13/9 5/- | Roneo £1........ ecccccecee 
35/- 21/3 | Salt Union £1 
19/-- 8/9 Savoy Hotel £1 ....... 
26/10} 18/- ently Def. £1.. uaees 
18/79 15/- | Sears (J.) Ord. 5/-...... 
24/44 17/9 | Slaters as Bodega £1 
47/9 | 31/3 | Spillere Ord. £1 ......... 
68 | Swed. Match, B. (kr. 100) 
581% 38/62) ‘Tate aud Lyle £1 ...... 
61/104, 43/6 | Tilling, Thos., £1 ...... 
27/3 | 19/6 | Tube investments £1... 
32/24, 20/- || Turner & Newall £1 ... 
35/- | 22/3 || Unilever £1........... a 
53/14 | 34/74 United Dairies £1 ..... 
|Ll/lug! 3/9 || Onéted Molasses £1 ... 
4: 3 Utd. Tob.(South) Ord £1 
37/- | 21/6 | Wallpaper Mfrs. Def. £1 
35/3 | 22/6 | Wiggins, Teape Ord. £1 
69/44 47/6 || Woolworth(F.W.)Or 5/- 
Mines. 
13/6 3/74 Anglo-Am. of S.A. 10/- 
41/9 | 23/i¢ Ashanti Guidields (4/-) 
23/- | 11/- | Broken Hill Prop. 8/-... 
12/6 6/6 | Burma Corp. (Rs. 10)... 
5/6 1/32 | Bwana M’ Kubwa, 5/- fp 
12% 5% Oentral Mining £8 ...... 
47/6 | 13/9 || Cons. Gids. of 5. Af. $1 
11/44 2/114! Cons. Mines Selection 10, 
oa | 44 | Orown Mines 10/- ...... 
5H ly De Beers Def. £24...... 
' 110/- 76/3 | Geduld £1 ..........00000 
8/- | 5/6 Idris Hyd. Tin ec heeese 
40/3 | 18/3 Johan. Uons. £1......... 
17/10,  8/1¢ Lake View and Star 4/- 
sist 1 Loangwa 5/- ...-....0.06 
14/84, 7/1g London T'in 10/- ...... 
20/6 i3/- Malayan Lin 5/-......... 
13/3 9/9 | Modder B 5/—.....0....00 
| 20/-  13/1¢ Mount Lyell £1 ......... 
7/3 | 2/10g Panang Oonsolid. 5/-... 
15/- 3/6  Rbodan Anglo-Am, 10/- 
e 2 Rhokana Corp. £1 ...... 
212 LO Rw Pinko £5... 
| 12/3 4/1 Hoan Antelope Cpr. 5/- 
11/3 4/6 3. Francisco of Mex 10/- 
10;- 5/- . Siamese Lio 5/-......... 
97/6 | 63/9 | Springs Mines £1. 
2359 | Llj- | Langunysta £1 
16/10% 12/3 | Tronon Mines 5/- . 
70/— | 38/9 Union Ourp.(12/6 typ) 
49/6 7/6 | Wiluna Gold (£)) ... 
2Zois | 17/6 | 4iuc Vorporation J0/- 








Price | Price | 
Nov. | Nov. | 
va a Yield. 
S| hb oe 
1932. | 1952. , Fall 
| #e 4 
ll/- 11/9 +94; ND 
33/1 32/6 | —73d, 6 3 @ 
48/9 46/3 |-2/6 | 2 2 @ 
216 20/6;-l/-, 419 @ 
10/74 10/- | —7%d Nil 
4/14 39 )| —44d ND 
65/- 65/- - | § 69 
6/1} 6/- | —1}d a 
21k 2/3 | +144 Nil 
39/6 38/- -1/6. 612 ® 
V7k «67/44 —3d | - 
1244 11/4 —U-} Nil 
£18; £18 “ee 312 @ 
48/9 48/9 ... | 3 1 6F 
55/- | 53 14 -a/i04 4140 
33/9 | 32/6 | — 6386 
' 
25/- | 25/-!| ... 4006 
12/6, 12/6) ... | MOD 
16/3 16/3)... | MM 
39} 3/99| .. | 6 5 © 
15/6 - —64| 40 6 
15/- aa 7169 
aan 26/10} ia 414 0 
20/- | 193 | ~—9d Nil 
20/- | 18/9|-—1/3| 6 5 ®@ 
26/3 | 26/3; ... | 6 2 @ 
763 | 76/3 | 1. | 5 5 @ 
39/44 37/108 —1/6} 5 6 8 
1% | 7 + ©! 318 @ 
13/6 14/- | +6 Nil 
28/14 28/lh ... 7230 
26/3 25/ —1/3} 4006 
29/4}x 29/44x ... 419 
105/74 1031s —2/6| 318 Of 
10/- | loy- | ... Nil 
5% St  -¢1 640 
25/- | 25/-| ... | 2 0 0 
T- 6/3 a 715 @ 
Y- =| ND 
20/-| 20/-}; ... wi 
126, 136| :.. Nil 
30/- | 2944 —T7ed' S18 9 
43/9 48/9... 3.13 10 
2/6 «2/6 | ... Nil 
9/- | 10/- | +1/-| 6 0 @ 
6/3} 6/3} ... 340 
46/3 463 2 23 3 
6/3 6/3 ND 
60/- | 60/- 515 0 
W/- | 17/- ea 6 00 
21/3x 20/7ix —7éd} 218 @ 
24/3) 24/- | -3d | 313 3 
6/9 6/6 —3d 1] 
100/- 95/7 —4/44) 419 oF 
Slit $l -— 4 a 
$15$ $13 aa “ 
30/3 | 30/3} ... 5 @e@ 
110$ 1/10). a 
28- {| 48-| ... 5086 
28/- 27/9 —3d | 516 @ 
57/6 37/6 | ... 619 @ 
35/74 35/7¢ - |/1l4¢e 
113:9 1139 a 319 @ 
M/S W3| ... 820 
1139 112/6 -1/3| 3 3 0 
37h STR $o0e 
Sle S/le Nil 
36 | 3,6 a Nil 
27/6 | 27/6! ... 6 69 
98x 100 +2 700 
98 = 100 +2 610 @ 
93/9 93/9 313 ¢@f 
8/9 8/9 Nu 
32/6 32/6 510 9 
139 13/9 Nil 
26/3 26/3 5 68 
15/74 17/6 +1/i04] 6 9 Ot 
20/- | 20/- 6 0 0 
47/-  46/- |-1/-| 610 @ 
15/- | 176 +2/6 aa 
57,6 | 576 | ... 414 0 
57/6 56,10 —7gd) 7 3 @ 
25/— | 25/- | ... 6 8 @ 
26/44 264%... 316 2 
33:9 | 326 —l]/3} 6 3 © 
52/-x S5l1/-x —l/-| 418 @ 
7/6 | Ble 7 Nil 
43 4 5 2 6t 
33/9 363 42/6] 510 3 
35/- 339 -1/3) 518 6 
68/- 67/6 -—6d| 5 3 @ 
13/- | 12/9 —3d Nil 
39/- | 39- |... an 
21/3} 21/3; ... Nil 
ll/- | 10/9 -—3d| 5 O OF 
4/3; 43) ... Nil 
£124 £124... 113 @ 
38)9 | 42- +3/3 Mil 
loi/- | 93 —9d Nil 
130/- 1313 +1/3| 5 4 0 
44 46 + 4 Nil 
108/9 106/3 -—2/6| 515 0 
6/- | 574 —44d) 619 0 
56/- | 36/- |... 429 
16/9 | 17/-  +3d saa 
1/6 1/6 “a Ni 
944 O/4b  ... Nil 
1o/6, 166 ... | 14616 0 
13,3 | 133 ... | 23185 0 
18/- | 18/- |... 5 9 0 
5/- | Sle: wa. Nu 
116 1l/- —6d Nil 
44) 4 en Nil 
15$ | 154 — 3 No 
19 | 124j- +3d Nil 
8/9 8/9 eee wu 
7/6 | 16 | ace Nil 
96/3 | 9/3... 719 0 
18:9 | 17,6 —1/3 Nil 
413.9 | 139... 411 0 
68,9 | 67/6 —1/3} 314 0 
46/3 | 46/3... Nil 
23/9 | 23/9 326 





THE ECONOMIST. 


LONDON NEW ISSUE PRICES. 
This table will be found on page 949. 


(Continued from page 939.) 


fractionally to lose ground, prices being regarded as dis- 
counting all possible increases in earnings for some little 
time. The passing of the P. & O. dividend (discussed in a 
Note on page 943) caused a decline of 2s. 6d. in the 
company’s deferred stock units, and unfavourably affected 
the whole market for shipping shares. ‘* International ’’ 
and ‘‘ Transatlantic ’’ issues were irregular, with a down- 
ward trend, neither America nor the Continent being in- 
clined to give much support. Rayon shares moved within 
narrow limits, but cotton textiles were depressed by the 
decision of the Fine Spinners to pay no interim dividend. 
Bank shares were dull, and insurance shares mainly 
unchanged. 

Rubber shares were marked down, dealers showing a 
strong disinclination to put even small lines on their books 
after the publication of American questionnaire figures 
for October showing a further contraction in rubber con- 
sumption and a rise in stocks. Tea shares were quiet, 
but, if anything, harder, although no reliable news was 
forthcoming regarding the progress of the restriction nego- 
tiations. Dealings in oil shares were on a small scale, 
professional operators being apprehensive of possible 
public selling if American crude oil production continued 
to increase. 

The public showed little interest in mining shares, apart 
from a slight amount of buying of Kaffir favourites from 
Paris. Randfontein reached their highest level since 1911 
on news that rich ore had been encountered, but Brakpan 
were lower on the announcement of a new issue. Among 
the finance houses, Gold Fields were in fair demand. 
Copper shares were dull after a fall in the metal and the 
announcement of the postponement of the Ottawa copper 
duty. The report of Roan Antelope, covering an initial 
year’s production, was well received. Paris showed an 
increasingly conservative attitude as regards ‘* Char- 
tered.’’ London Tin fluctuated fairly widely before the 
opening of dealings in British Tin Investment, whose 
objects are described on page 946. West Australian shares 
were quiet, Wiluna remaining out of favour. 

“ FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lista.) 


Nov. 10 Nov. 11,| Nov. 12,] Nov. 14,} Nov. 15,| Nov. 16.) Nov. 17, 
1932. 1932. 1932. 1932. 1932. 1932. 1932. 


Government and 
Municipal Loans 
Transport, Com- 
murications, and 
Public Utilities 1,031 553 1,077 1,047 911 1,031 
Commercial and 
Industrial* 2,389 1,176 2,313 2,530 2,363 2,074 
Banks, Insurance 
and Financial ... 540 272 499 634 588 579 


Mines (including 
723 358 829 772 805 877 
Oil 142 87 174 175 176 132 


174 35 136 142 145 143 


€,862 6,798 3.343 6,669 6,772 6,436 
® Including iron and steel and breweries. 


1,676 1,799 862 1,641 1,472 1,448 1,685 


6,521 


“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 


Nov. 10, 
1932. 


Nov. 11, 


Nov. 12,| Nov. 14,] Nov. 15,| Nov. 16,] Nov. 17, 
1932. 


of 1952. 1932. | 1932. | 1932. | 1932. | 1932. 


(Nov. 8). 


of 1932. 
(June 1). 


Highest | Lowest 


67-2 | 51-3 | 66-4 | 66-7 | 66:9 | 66°8 | 66°5 | 66-0 | 65°5 


OFFER TO NEW READERS, 


Any reader who makes his first acquaintance with this journal 
wita this week's issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


(November 19, 1932. 


“FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 
(1928 = 100.) 


Py oe Sept. 30,] Nov. 10,} Nov. 11,| Nov. 12,| Nov. 14,| Nov. 15,| Nov. 16,| Nov. 17, 


(Nov. 2). 1931. 1932. 1932. 1932. 1932. 1932. 1932. 19332. 


127-4 | 90-6 | 25-2 | a2s-2 | 25-4 | 2s-s | az | 124 | 125- 


FOREIGN STOCK EXCHANGES. 


NEW YORK. 


Events have confirmed the diagnosis of the more conser- 
vative section of the market, which remained unmoved by 
pre-election talk of another speculative recovery. Towards 
the end of last week, indeed, business increased, and 
prices rose sharply, but sentiment has since become much 
more reactionary. The volume of business has contracted 
to the levels prevailing before the midsummer rise, the 
number of share transactions having fallen below the 
million mark on more than one day this week. Two in- 
fluences are making for caution among professionals and 
public alike. The first is uncertainty over the action of 
Congress on the European Debts question. The financial 
community generally endorses the views of a group of 
economists, headed by the President of General Motors, 
who have urged the revision, though not the cancellation, 
of War Debts in the interests of American foreign trade 
and prosperity. Pending next week’s ‘* informal ’’ con- 
versations between Mr Hoover and Mr Koosevelt, the 
intransigent attitude of a number of Congress members is 
producing a state of damaging uncertainty. A second 
cause of weakness is the unsatisfactory trend of many 
** pointers "’ of the internal business situation. In some 
industries the improvement of the last few weeks is being 
approximately maintained. The October cotton consump- 
tion figures, for example, were the highest since 1930. 
Car loadings, however, for the week ended November 5th 
showed, at 588,200, a decrease of 29,300 as compared with 
the previous week, and of 128,700 as compared with 
the corresponding week of 1931. Considerable selling of 
railroad stocks followed the announcement of the figures. 
Steel production remains about 19 per cent. of capacity, 
but demand is poor except in the automobile and building 
branches. The returns of electric power production show 
a normal seasonal recession. The Oil Conservation Com- 
mittee of the American Petroleum Institute has estimated 
that consumption for the six months to March next will 
be 12 per cent. below that of the corresponding period of 
1930-31, the inference being that further efforts to restrict 
production may be necessary. The Government credit 
situation may become an increasingly important stock 
market factor in the next few weeks. It is essential that 
the large Reserve Bank holdings of Government bonds 
should be reduced at the earliest possible moment by 
public long-term offerings. The present tendency is to 
defer action, in view of the probable effect of large-scale 
operations on present bond prices. It may be dangerous, 
however, to wait until the new Administration takes 
office, and, presumably, sets about the task of improving 
the Treasury position and creating a stronger Federal 
Reserve situation. 


Nov. Nov. Nov. Nov. Nov. Nov. 


3, 10, 17, 10. 17 

1932, 1932, 1932. 1932, 1932. 

US. 33% T. Rds. 102} 101% 102} | Natl. Biscnit 40° 39 
Lb. Ln. 34% °32-47 1019 101f 101 8| Phelps Dodge 

Do. 44° °32-47 102$ 1024 1024] Pullman 9 1 

Do. 44% '33-38 103% Sears-Roebuck  ... + 19 

Studebaker 5 5 


43 Tn. 
24 5 * 


Tilinois Central... ae 35 
N.Y. Central ...... : Westinghouse ...... 27 
Pennsylvania ...... Woolworth 37 
Southern Pacific... 

Southern Riy 
Union Pacific i> 1.6 - 
Int. Tel. Teley. ... 
Radio Corpn. ...... 
Utilities P. & L. ... 
W. Union Tig. 


Amer. Smelting ... 
Anaconda 
Rethlehem Steel 
Chrysler Motor ... 
Corn Produce Rf, 
Rastman Koidak... 
Gen. Klectric(New) 
Gen, Motors 

Int. Harvester ... 


Associated Gas “A” 
Pan.Amer. B(New) 
Shell 
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By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthal!l Avenue, London, we print 
the following index figures of American values calculated 


























on closing prices (1926 = 100): 
1930. se 
Lowest. | Highest.} Lowest. | Highest. tien 2 —_ 
of Year. 6 
337 Industrials... | 98-2 | 174-1 | 51-5 | aa-7 | 52-2 | 46-3 | 47-8 
33 Rails ............ 89-1 | 145-6 | 31-7 | 105-7 | 32-2 | 26-1 | 27-2 
34 Utilities... 153-2 | 267-4 | 90-6 | 187-6 | 91-8 | 77-7 | 80-8 
Total, 404 stocks... | 105-5 | 184-2 | 54-7 | 124-6 | 55-5. | 48-2 49-9 
Average ld of 
50 Inc ustrial 
Common Stocks | 4-15% | 5-95% | 9-37% | 5-11% | 9-29% | 6-18% | 5-61% 
DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 
Hi t | Low 
Of 1982 | of 1S3p | Nov. 9, | Nov. 10,| Nov. 11,| Nov. 12,| Nov. 14,| Nov. 15, | Nov. 16, 
Gept. 7). June 27)| 2932. | 1932. '] 1932. "] 1932. "} 1932. "| 1932.'} 1932. 


























72-3 | 35-2 | 53-6 | 57-7 





59-4 | 59°5 | 57°5 | 57-5 | 55°6 
® Holiday, 
TOTAL DEALINGS IN NEW YORK, 


ssn 




















Nov. 11, | Nov. 12, | Nov. 14, | tees, 15, | Nov. 16,} Nov. 17, 
1932. 1952. 1932. 1932. 1932. 1932. 
“—- Exchange— 
ares (Thous.) 2.600 900 1,300 ‘ 
Geasaiaee 1,000 900 720 
Thous. $) 8,600 4,000 7,100 6,500 7,400 7,100 
Ourb— 

Shares (Thous.) ... 280 120 210 180 200 100 





* 2-hour session. 





PARIS. 


The Paris Bourse opened with buyers reluctant to 
operate pending some indication of American policy on 
War Debts. Business was small and price movements 
irregular. The Government's Budget proposals were 
adversely criticised, brokers asserting that measures to 





check and control revenue from m: ket operations would 
restrict business. Rentes sagged in the absence of normal 
demand, and industrials were uncertain. Internationals 
were weak at the start, but improved later. 

Nov. Nov. Nov. Nov. Nov. Nov. 

10, 14, 17, 1, 14 11, 

1932. 1932. 1932. 1952. 1932. 1932. 
Banque de France 11,210 11,700 11,305 | Wagons Lits......... 73 76 72 
Crédit Lyonnais... 1,970 2,040 1,990 | Mexican Kagle ..... 32 35 34 
Suez Canal ......... 15,140 15,330 15.450 | “ Chartered ”........ 72 72 70 
Chargeurs Réunis.. 215 223 SE IE iicidagenemaniinn 106 107 101 
Rio Tinto ... cee ee Ra BBD ice cccconccees 362 383 374 
Royal Dutch........ 14,700 15,550 14,915 | “ Johnnies ”......... 149 «153s 152 

BERLIN. 


The Bourse was quiet and prices were little changed. 
War Debt uncertainties had no influence on the market, 
which was preoccupied with the domestic political situa- 
tion. Among leading shares, Ilse Genusse fell 14 to 954 
and Leopoldgubbe } to 334. Dye Trust were weak. The 
Bourse was closed on Wednesday. 








Nov. Nov. Nov. Nov. Nov. Nov 
10, 14, 17, 10, 14, 17, 
1932. 1932. 1932. 1932. 1932. 1932. 
« 128-10 126-75 126-25 | A. B. G...0....ccccceee 32 30 3260 31:30 
«» 75°00 75-00 75-00 | Siemens & Halske.. 119-50 117-50 117-50 
Dresdner (New).... 61°75 61°75 61°75 | A. K. U. ............ 55°50 57-00 55-25 
Norddeutsecher Hamburg-A mer. 
ta Lloyd, .......000+. 17-75 18-00 17-30| (* Hapag”)....... 16-80 16-80 16-25 
AMSTERDAM 


The Bourse opened with a firm tone, the British and 
French War Debt Notes creating a favourable impression. 
Business was small, but prices were generally higher. 
Reaction, however, speedily set in following the deprecia- 
tion of sterling and unfavourable New York cables. Sugar 
shares were on offer on less favourable reports regarding 
the cartel negotiations in Java, Amsterdam Trading fall- 
ing 44 to 1794. Royal Dutch shares were neglected, but 
became steadier after declining 34 points to 148} on offers 
from Paris. Unilever and Philip’s Lamps reacted. The 
market closed listless, with business at a minimum. 


ce LL LL LL 





A Christmas Gift? 
Deferred Assurances 


for Children 
with valuable options 





The Special Scheme of this Institution enables a parent 
or guardian to secure an attractive provision for the 


future of a child at very low cost. 
An Annual Premium of £10 secures for 
a child age 1 next birthday an Assurance 
of £1,596, to come into force at age 21. 
Fall particulars will be sent on application. 


The Scottish Provident Institution 
for Mutual Life Assurance 


London (City) Ofice - - - «= 3 Lombard Street, E.C. 3 
HEAD OFFICE - - = 6 ‘St. Andrew Square, EDINBURGH, 2 
FUNDS EXCEED £22,000,000 


Nov. Nov. Nov. Nov. Nov. Nov. 
10, 14, 11, 10, 14, 17, 
1952. 1932. 19352. 1932. 1932. 1932. 
24% Dutch Loan.. 70 692 692 | Steel Common ...... 358 J9f at 
54% German ...... 50 51 MN Mic ial Si: Snaceasenens 5 45 42 
Unilever N.V. ..... 1144 118 1114 | Ford Motor ......... 119 120 119} 
Philip's Lamps aie, > 1344 128% Deli Batavia ......... 143 148 144 
Netherlands Ship | Royal Dutch......... 143 152 145 
CR siceccinnces 612 65 625 | Handels Ams ...... 177 183 ss«d177 
OTHER CENTRES. 
The minor European Bourses were irregular. Budapest 


was quiet, Milan had a dull and heavy tendency, and 
closed weak. Brussels was fairly active at the outset, but 
reacted later. Frankfurt was listless, prices showing 4 
weaker tendency all round. 





INVESTMENT NOTES. 


—_—_—_ 


Gilt-edged Recession.—The gilt-edged market continues 
to show evidence of indigestion. ‘The new 3 per cent. 
Conversion Loan, after recovering to § discount at the 
beginning of this week, fell again to 2 discount, and at the 
moment of w riting is 73 discount. The“ stags ’’ have not 
yet been elimin: ited, and the uncertain outcome of the War 
Debts question, by restraining buyers, has added to the 
irregularity of the market. it is not believed that there 
has been any change in the basic conditions which govern 
prices in the gilt- edged market. Bank deposits and in- 
vestments continue to rise and advances to fall, although 


the pace of the decline slackened perceptibly last 
month. Short-term money remains as cheap as ever, and 
signs of a revival in world trade, sufficient to bring about 


a rise in the long-term rate of interest, are conspicuous by 
their absence. The technical disturbance caused by the 
excessive ‘‘ stagging ’’ of the 3 per cent. Conversion Loan 
should be remedied by December Ist when the 52} per 
cent. call on this loan is payable, Seeing thatthe gilt-edged 
market receives more in maturities than it has to pay up 
in calls on new loans on December Ist, there is some hope 
that conditions will then permit of a general recovery. 
While buyers may temporarily be detetred in the event 
of unsatisfactory news from Washington on the Allied 
demand for a further War Debts mor atorium, it is clear that 
the pressure of cheap money must ultimately bring about 
a recovery. Whether this will be sufficient to correct the 
existing disparity between the price-level of the long- 
dated stocks and that of 3 per cent. Conversion Loan re- 
mains to be seen. It is much too early, as yet, to condemn 
the Government for miscalculating the price of its last 
Conversion operation. 


P. and O. Position.—The £1 units of Peninsular and 
Oriental Deferred stock fell 2s. 6d. to 15s. 3d. on Wednes- 
day, on the passing of the dividend for the year ended 
September 30th. In the previous year the company 
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earned and paid 6 per cent., free of tax. The British India 
Steam Navigation Company has reduced its ordinary divi- 
dend from 8 per cent. to 24 per cent., both free of tax, 
while the Orient Steam Navigation Company’s distribution 
will be nil against 5 per cent. The decisions presage the 
publication of accounts showing a considerable decline in 
earnings, of which, doubtless, an adequate explanation may 
be found in the depression of shipping in general and the 
difficulties of Far Eastern and Australasian trade in par- 
ticular. Whether the decision has a wider significance 
may appear in due course. The P. & O. remains, through- 
out the East, the symbol of Britain’s peculiar maritime 
strength, and the name of the late Lord Inchcape will 
be indelibly associated with the record of its high enter- 
prise and steady progress during a crucial period. It was 
as recently as 1910 that the company started the policy 
of outside acquisitions which by 1920 had given it owner- 
ship or control of the Blue Anchor Line, British India 
Steam Navigation, New Zealand Shipping, Union Steam 
Ship of New Zealand, Hain Steam Ship, Orient Steam 
Navigation, and General Steam Navigation. Throughout 
the next decade its disclosed profit balances remained 
remarkably steady, once the post-Armistice depression had 
been surmounted, but the accounts were never informa- 
tive, and profits were fully divided, although large sums 
were, in fact, set aside for redemption of debenture stock, 
£7,000,000 of which is repayable by 1940. A few years 
ago, when the difficult financial position of the Royal 
Mail group first became apparent, Lord Incheape dis- 
closed certain figures showing that P. and O. internal 
finances were indubitably strong, and recent accounts have 
been somewhat more detailed than their immediate pre- 
decessors. An issue of £1,000,000 of deferred stock, 
towards the end of 1927, brought in £2,000,000 of 
money, and provided the company with valuable new 
tonnage. The conservative valuation at which the 
fleet was carried in its books was exemplified by the 
transfer of £2,000,000, two years ago, from insurance 
fund, to write down values. Shortly after the new de- 
ferred stock issue, however, depression in general trade 
in the East became noteworthy, and disclosed earnings, 
after depreciation, declined from £1,316,000 in 1928 to 
£948,000 in 1931. Last year, the requirements of fixed- 
interest stocks (including debenture redemption) absorbed 
over 70 per cent. of available earnings, and the market 
realised that any further decline in earnings would, neces- 
sarily, fall directly upon the deferred stockholders. The 
company’s liquid position will undoubtedly be of the 
greatest assistance in the present difficult time. The last 
balance sheet showed a holding of liquid investments of 
£7,822,000, including £6,679,000 of British Government 
securities, and a surplus of liquid assets over current 
liabilities of £6,054,000. 














































































































































































































































































































‘* Rothermere ’’ Group Financing.—The ‘‘ funding ”’ of 
the provincial newspaper commitments of the Rothermere 
group has been carried through according to plan. As we 
explained in the Economist of November 5th last 
(page 846), £3,000,000 54 per cent. debenture stock of 
Northcliffe Newspapers, Limited, the group’s provincial 
subsidiary, is being paid off, and Associated Newspapers, 
Ltd., and Daily Mirror Newspapers, Ltd., are being 
released from their guarantee of interest and principal. 
The greater part of the assets of Northcliffe Newspapers is 
being taken over by Associated Newspapers. The first part 
of the necessary finance was provided by an issue of 
£1,500,000 Associated Newspapers 4} per cent. ten-year 
notes which were sold at 983. The second step was the 
allotment to the Daily Mail Trust of 1,500,000 5s. de- 
ferred shares of Associated Newspapers, taken by the Trust 
at 18s. The Trust, in turn, has issued this week 
£1,200,000 in 5 per cent. cumulative £1 preference shares 
at par, out of £1,500,000 authorised at a meeting on 
November 11th. The Trust is raising additional capital 
by an issue to ordinary shareholders of 251,852 new 
ordinary £1 shares, in the ratio of one in eight, at 25s., 
against a current market quotation of 87s. 6d. 
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maining funds for the paying off of Northcliffe News- 
papers debenture stock will be provided out of the group's 
own liquid resources. 
‘* provincial war ’’ has been liquidated at minimum cost, 


Thus the legacy of the so-called 


without the necessity of charging any of the group’s 


assets—an eminently successful operation. 


S. & M. Preference Scheme.—A scheme affecting the 
rights of preference shareholders has been put forward 
this week by S. & M. (1928), Limited, a mantle and fur 
business founded in 1900 and refinanced in 1928. The 
public holds £125,000 of preference capital, in 10s. shares, 
entitled to an 8 per cent. cumulative dividend, and a 
further 2 per cent., non-cumulative, out of one-third of 
surplus profits after the ordinary have received 8 per cent. 
The ordinary capital of £100,000, in shilling shares (which 
alone carry normal voting rights), is held by Swears and 
Wells. Another of the latter’s subsidiaries, Henry 
Dodgson, Limited, recently agreed to a scheme under 
which preference shareholders gave up their participating 
rights in return for a guarantee of their 8 per cent. cumula- 
tive dividend for eight years by Swears and Wells. The 8. 
& M. scheme follows the same lines, but is more severe, 
the preference shareholders being asked not only to give 
up their participating rights, but to consent to a reduc- 
tion in their cumulative dividend from 8 per cent. to 6 per 
cent., and to waive two years’ arrears of dividend, in 
return for an eight-year guarantee by Swears and Wells 
of their reduced dividend rate. The offer does not appear 
reasonable from the preference shareholders’ viewpoint. 
The £10,000 required for a cumulative 8 per cent. divi- 
dend has been earned, with something to spare, in every 
year since the company’s formation as a public concern. 
There is no suggestion that it will not be earned in the 
future, or that the preference shareholders’ participating 
rights have permanently lost their value. The retention 
in the business of the amounts earned and available for 
preference shareholders in the last two years has presum- 
ably helped the company, and it is unfair to penalise the 
shareholders on this account. The benefits of the sacri- 
fice demanded from these holders will inure entirely to 
the ordinary capital, of which Swears and Wells will hold 
90 per cent. The ordinary capital is to be written down 
by 50 per cent., but this does not affect its equity rights 
in the least. Preference shareholders appear to be entitled 
to a clearer statement of the advantages they are likely 
to obtain in compensation for their very real sacrifices. 


Gramophone ‘‘ Combine’s '’ Problems.—At the annual 
meeting of Electric and Musical Industries, on Novem- 
ber 10th, the chairman, Mr Alfred Clark, spoke frankly 
of the trading problems of the company, whose financial 
results were discussed in an Economist leading article last 
week. Mr Clark pointed out that the international 
organisation of the group made it particularly vulnerable 
when faced with universal trading restrictions and wide- 
spread depression. At the time of the merger of the 
Gramophone Company and Columbia Graphophone there 
were fifty assembly units owned by the two companies or 
their subsidiaries, situated in nineteen countries, two 
being in Australia, three in South Africa, seven in 
Asia and thirty-eight in Europe. The factories as a whole, 
consequently, depended for economical production on a 
considerable amount of export business. Difficulties were 
encountered in the form of tariff restrictions and quotas, 
reduced purchasing power abroad and the frequent in- 
sistence upon cash payments in the wholesale trade. After 
the merger, steps were taken to effect manufacturing 
economies, but the entry of the combine into radio pro- 
duction necessitated the partial replanning of existing 
factories. The concentration of manufacture had involved 
expenditure—it was hoped of a non-recurring type—which 
had had to be charged to trading account. The whole 
speech was a significant commentary on the difficulty of 
carrying out the rationalisation of large groups in any 
industry during a period of intense trade depression. 
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Brewery Reports—Bass and Peter Walker.—According 
to our last quarterly industrial profits survey, twenty 
breweries whose reports appeared in the three months 
ended September 30th suffered an aggregate decline in net 
profits of 24.1 per cent. The Bass results, showing a fall 
of under 15 per cent., may therefore be considered com- 
paratively satisfactory. Considerable savings have been 
effected in a number of items. Earnings would have prac- 
tically covered a repetition of last year’s 17 per cent. 
ordinary dividend, but the directors, conservatively, 
recommend a reduction to 14 per cent. 


Year to June 30. 


1930. 1931. 1932. 
£ £ £ 

Brewery profit ..........cccccccscseces 1,207,405 1,143,079 1,016,276 
Gener MCOMD.  oecccccccccsccccccccccce 508,376 589,486 533,926 
EN OO OPT ORCA OTT 536,604 487,827 462,446 
BE, SOE, BG, dcccccccsescccseseccs 217,589 278,087 232,222 
Repairs and renewals ............... 140,918 152,464 115,175 
tice andininndahianmne 5,945 4,253 2,786 
DONNER, ccdncoisssccsssessionsice 56,421 69,354 76,502 
Bad debts, Ke. .......cceeeeeceeeees 4,925 5,443 4,277 
Cia ccndaiicianglaliinnian 7,664 7,200 7,700 
Debenture interest ................65 206,746 205,878 203,802 
IRIN tis cucicecescsesssnvauces 538,969 522,059 445,292 
Brought forward ............ssssss008 273,983 320,181 394,181 
Preference dividend.................. 68,000 68,000 68,000 
Ordinary dividend— 

ESS RN eee 424,771 380,059 312,989 

BE TR anccsexccvescevcncvecces 21-1 20-3 16-9 

NI coins ccanessccnencnaessaccs 19 17 14 
Carried forward .....ccccccccsccccece $20,181 394,181 458,484 

* Tax free 


Peter Walker (Warrington) received only £180,000, 
against £300,000, from Peter Walker, Warrington and 
Burton, and profits are consequently reduced from 
£523,337 to £344,236. After payment of directors’ fees, 
debenture interest, and preference dividends, £160,000, 
the distribution of an ordinary dividend of 3 per cent., 
against 74 per cent., reduces the carry forward from 
£141,068 to £104,359. Bass £1 ordinary shares stand at 
£3, to yield £4 16s. 6d. per cent. tax free. Peter Walker 
£1 shares are quoted at 10s. 6d., to yield about £6 per 
cent. less tax. 


United Steel Companies.—Slightly improved results 
are shown in the latest accounts, despite another year of 
‘‘ extraordinary depression.’’ After the inclusion of gross 
dividends on shares in subsidiaries (less reserve for losses), 
but before depreciation, there is a trading profit of 
£330,289, against a figure for the previous year of 
£130,791, when dividends received where shown net. The 
sum of £175,000 is set aside for depreciation, but the 
auditors again query its adequacy. A net balance of 
£12,355 is added to the carry-forward. 


Year to June 30. 


1931. 1932. 
£ £ 
Trading profit and dividends from subsidiaries 130,791 330,289 
I TAI iacnssniverrncrecscckncentersecsnccnnes 6,958 6,703 
eens SO aii ciiletimmestinniinicaanieneaitientinasweenne 9,340 50,709 
Ortgage interess...........cccccccococccscsccceseses 7,780 
ric icantsatennemenastnnrecvon 65,392 f _ 85,922 
SEE, ork 5 os ace cescvdistsccnsesvoshtinexse 200,000 175,000 
awed Gow Giwidam  ..ccsccccesescscscnnscccsceess Dr.158,679 12,355 
ED cacncinssccssaceisnsssseacesevescene 275,267 116,588 
EL icciiciseaiunibinenssreoriecsosssee 116,588 128,942 


+ Being balance of profit for year to June 30, 1930, and £42,464 
reserves no longer required. 


Demand throughout the world has continued to fall to 
‘‘ almost incredible ’’ levels, but the company has, never- 
theless, increased its volume of trade, though the value 
of sales was lower. The combined trading profit of the 
tompany and its subsidiaries (including associated com- 
panies) increased by £106,676. The iron and steel import 
tariff, in force since April, has so far had little effect. 
The report of Steel Industries of Great Britain, which 
controls United Steel, shows a loss of £10,661 for the 


—_———___$__———$ 
a 


year, and a total debit balance of £17,097 goes forward. 
The dividend on the £3,299,467 64 per cent. cumulative 
preference shares of the company will not be paid on 
January 1, 1933. 


Insurance Share Index.—Insurance share values, 
which frequently move in sympathy with those of gilt- 
edged stocks, have shown a rising tendency of recent 
weeks, after a slight setback during the summer months. 
This is exemplified by our index, given below, which sets 
out the history of an imaginary investment, in 1913, of 
£1,000 in the ordinary shares of each of 25 leading com- 
panies. The figures are based on the mean of the highest 
and lowest prices in each year, except in the case of the 
last four columns, which relate to the middle market prices 
on the dates specified. In all cases where an issue of 
bonus shares has been offered, due allowance has been 
made by assuming that the rights are sold and the pro- 
ceeds utilised to purchase an additional holding in the 
original shares. 

SHaReE INDEX. 
(1913 = 1,000 in every case.) 























| 
Dec. 31,, Mar. 31 }June30,|Sep. 38, 

1929, | 1950. | 1951. | 1933. "| 1932. | 1932."} 1932. 

I  Gicinindantesdindenccesa 1,675 | 1,588 | 1,475] 1,323 | 1,575 | 1,596 | 1.848 
I tiheintanbkionnaneueneiis 3,532 | 3,222 | 2,809 | 2,540 | 2,889 | 2,794 | 3,174 
I 5,700 | 4,702 | 4,041 3,585 | 4,277 3,900 | 4,529 
Commercial Union ......... 4,545 | 4,179 | 3,540 | 2,960 | 3,570 | 3,135 | 3,222 
Employers’ Liability......... 2,725 | 2,636 2,068 1,622 1,847 1,622 1,892 
Equity and Law ............ 2,009 1,864 1,866 1,785 1,786 1,919 | 2,143 
General Accident ............ 8,133 | 7,983 | 7,189 | 6,000 | 7,600 | 6,933 | 7,866 
Gresham Fire...............++. 2,872 | 2,251 | 2,248 | 1,905} 1,905 | 1,667 1,905 
Gresham Life ...........0006 4,030 5,015 | 4,336 } 3,908 3,786 3,664 3,664 
ST inccndncenssennsenenens 2,596 | 2,558 2,340 | 2,115 | 2,558 2,474 2,833 
Legal and General............ 536 | 6,776 | 5,696 | 4,481 | 5,902 | 5,792 | 6,557 
Life Association of Scotland 1,989 1,801 2,036 2.140 | 2,140 1,950 1,997 
London and Lancashire ... | 4,548 | 4,327 | 3,731 3,077 | 4,000 | 3,885 | 4,269 
London Assurance............ .126 | 1,910 653 | 1,455 | 1,747} 1,577] 1,916 
North British & Mercantile | 4,514 4,309 | 3,857 3,280 | 4,013 | 3,822 4,395 
Northern 2,011 | 1,884 1,700 1,522 1,851 1,791 | 2,090 
Pheenix 1,945 1,818 1,569 1,252 1,691 1,759 1.962 
ee 2,163 | 2,227 2,027 1,705 | 2,110 | 2,086 2,302 
Royal Exchange ............ 3,227 3,114 2,772 2,341 2,957 2,772 3,142 
PII sireccensinccecsossccseseess 2,882 | 2,731 2,460 2,151 2,538 | 2,366 2,667 
eS eee 2,680 2,697 2,352 2,163 | 2,242 2,239 | 2,472 
Scottish Union & National 5,213 | 4,741 5,928 3,106 3,771 3,180 3,993 
BI aiasa sinireska iipneectennartelian 9853 | 2,729 | 2,347 1,906 | 2,400 } 2,311 |] 2,578 
I ithicnntnantenuiemecennas 2,257 2,131 2,023 1,715 | 2,116 1,965 | 2,418 
BN Sacetcnecusnieonenion 3,041 | 2,685 | 2,441 | 2,06] 2,577 | 2,525 | 2,937 
EI ececiscanseenis 3,431 | 3,275 | 2,900 | 2,484 | 2,954 | 2,789 | 3,151 


Only two shares—those of the Gresham Life and the Life 
Association of Scotland—have fallen in value over the 
first nine months of this year. During the depressed period 
which followed the country’s departure from gold last 
year, the average yield on insurance shares reached the 
level of over 6 per cent. Even on September 30th last, 
according to the Actuaries’ Investment Index, the yield 
was still well over 44 per cent. Though it is anticipated 
that trading profits this year are unlikely to show much, if 
any improvement on those of 1931, the greater portion 
of last year’s depreciation in investments has already been 
recovered. - All things considered, the outlook for the life 
offices to-day is appreciably brighter than at any time in 
the past twelve months. 





Berlin Stock Exchange Conditions.—The German 
capital markets have become much more animated during 
the last few weeks, writes our Berlin correspondent. As 
late as last summer it could still be maintained, with 
every justification, that one of the most important pre- 
requisites of improvement was still lacking. In spite of 
the decline in economic activity, and the consequent re- 
lease of capital, even the best German rentes were still 
on a 10 per cent. yield basis. During the last three months 
this figure has been reduced to 8.5 per cent. This is still 
unduly high, and makes new issues impossible, but the 
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continuance of the disposition to purchase, which is shown 
by large sections of the population, is evidence that capital 
is no longer afraid of every form of long-term investment 
and that a certain confidence is developing in political and 
economic stability. The following table shows the extent 
of the recent rise in some of the most important German 
rentes :— 


Early Early 
End July. October. November. 

Reich loans— 

6% long term inscribed ......... 564 634 70 

6% tax-free, 1929 ............06. 67 72 87 

Be te SORE BORD 200000000000000000 58} 66 71} 
Commune loans— 

ee 46} 57 61 

EL: ankbbboresscvsnessecosen 514 59 664 
Mortgage bonds 6% —average ... 70 75 77 
Industrial loans— 

6% Vereinigte Stahlwerke ...... 40} 51 52? 


The difference between the yield on long-term loans and 
short-term money rates is still unprecedented. Savings 
bank and bank deposits subject to two months notice yield 
only 34 per cent. and the acceptance rate is 3f. The late- 
ness of the rise in the rente market and its very modest 
character is due primarily to the fact that the market was 
uneasy for months as to the plans of the Government, and 
is still very uncertain that all ideas of a compulsory reduc- 
tion in interest rates have been finally abandoned. If, 
however, the market is not disturbed by any further 
interference, a continuance of the rise is to be anticipated. 
In contrast to the rente market, the share markets have 
not recently shown a large turnover. Most rates declined, 
though the extent of the decline was relatively small in 
comparison with the rise in August and September, and 
the declines on most foreign stock exchanges. The latest 
reports on the economic position are favourable, but the 
idea prevails on the Stock Exchange that the improved 
prospects of German industry are already discounted in 
the present quotations. Immediately after the elections, 
however, there was a somewhat larger demand for shares, 


as the results were regarded optimistically by the Stock 
Exchange. 


Anglo-Spanish Construction Company.—The chairman 
of this company indulged in plain speaking at last week’s 
meeting of debenture holders. Sir Evelyn Wallers de- 
cleared that the company, since its inception in 1924, had 
been the object of persistent political attacks by opponents 
of the Dictatorship. The formulation, at long last, of 
definite charges now enables a reply to be made. The 
Commission of Responsibilities—a committee appointed 
shortly after the inauguration of the new republic to in- 
quire into and review the acts of the Dictatorship— 
asserts that the concession given to the company in 1924 
was illegal and prejudicial to the State, and was obtained 
by irregular methods. A detailed reply, handed to the 
Government by the Santander-Mediterraneo Company, 
contends that the charges have no basis in law or equity. 
The concession to build a railway of about 415 kilometres 
was granted in 1924 and modified in 1927 by the sovereign 
authority in Spain at the time. The cost of building the 
railway, it is declared, compares very favourably with 
that of similar lines in Spain. Its commercial usefulness 
is proved by the progressive increase in its takings. While 
allowance may be made for the disturbed political atmo- 
sphere inevitable after all far-reaching constitutional 
changes, it is inconceivable that the Spanish Government 
will not see justice done to the company’s interests, for 
no nation to-day can afford to countenance any action 
which, rightly or wrongly, may be interpreted as a reflec- 
tion on the sanctity of international contracts. A settle- 
ment eminently fair to both parties should be discoverable 
by friendly negotiation. 


Burma Corporation.—In the annals of this important 
silver and base metal producer the year ended June 30th 
last was a particularly eventful period. It witnessed, on 
the one hand, Great Britain’s departure from the gold 
standard and, on the other, the quotation of lower prices 
for certain metals than were ever previously recorded. 
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‘Lhe effects of metal market developments were more than 
offset by general economy, increased technical efficiency 
and restriction in the scale of operations. The latter 
played its part in the saving of £424,440 mentioned in 
the report. We summarise the results of the past three 
years :— 


1929-30. 1930-31. 1931-32. 
AE 2. és cspavawesebesonned tons 500,590 462,180 362,780 
Yield refined lead ........... - 79,270 76,520 70,560 
Yield fine silver ..........-+0+++ ozs. 7,225,880 6,512,780 5,842,790 
Working profit ........:.eseeeeeeeeeee £ 1,059,560 462,630 522,520 
Sundry revenue..........seeeeeeseees £ 81,970 72,180 43,310 
Depreciation, &C........0+.eeeeeeeees £ 225,650 179,930 149,240 
Taxes and duty.........s.seeseserees £ 222,270 189,780 200,850 
Net profit.............csecsesssscsseees £ 693,600 165,100 215,440 
Per cent. me ee riperacsssas r 6: 1-6 2:1 
Per cent. paid (free of Indian an 
British tax) rs one bas pabkbenencsneckse 8-1 1-9 24 
IID o.nxascun seen vessensecpressnvess £ 235,640 202,760 151,750 
Carried forward...........c.esseeeee: £ 71,650 46,320 7,860 


For the past session two distributions of two annas 
each were made, as against one of three annas 
ju respect of 1930-31. By this payment the 
carry - forward was reduced do an almost nominal 
amount, but in view of the improvement in metal 
prices since June the directors felt justified in pur- 
suing a liberal policy. The reduction in the reserve fund 
arises from a transfer to income-tax reserve to make good 
a deficiency arising through advance in the rate of tax 


payable. Investments of £552,900 at market quota- 
tions show the substantial increase of £177,200. 
Of the total, 86 per cent. comprise Government 


securities, the value of which has appreciated con- 
siderably since the date of the balance sheet. ‘The 
surplus cash assets amount to nearly £400,000. At 
4,126,200 tons the ore reserves indicate a decrease of 
107,000 tons; the total still represents over eleven years’ 
supply for the mill at the 1931-32 rate of extraction. On 
the basis of four annas dividend Burma Corporation 
shares at 10s. yield no more than approximately 34 per 
cent., free of both British and Indian income tax. 
Holders await a sustained recovery in metals. 





Roan Antelope.—Our mining correspondent writes :— 
Opinions regarding the report issued this week will 
depend largely upon the angle from which the view is 
taken. In some respect ihe results must be regarded as 
distinctly satisfactory. The official estimates in regard 
to production cost and other matters have been more than 
fulfilled. Despite restriction of output to about one-third 
of capacity the all-in cost per ton of blister delivered to 
European consumers in the quarter ended March 31st 
last averaged only £29 4s. per long ton. For the succeeding 
session the ratio was reduced to £25 7s. and in the Sep- 
tember period to £23. The current quotation for standard 
copper (a purer variety than blister) is over £33 per ton. 
In the ten months of production to June 30th the com- 
pany made an operating profit of £189,150. Administra- 
tion expenses and loan interest absorbed £32,850; deben- 
ture interest £87,500. After the allowance of £100,000 
towards depreciation, a balance of £30,760 remained to 
go forward. So far so good, but it may be argued that 
even these results represent a poor return upon the 
employment of nearly three millions of share and deben- 
ture capital, and there is little prospect of any appreciable 
increase in the scale of output for some time to come. 
The share are quoted at about 130 per cent. premium. 


British Tin Investment Corporation.—Particulars have 
been published of a private issue of 254,808 10s. ordinary 
shares at 10s. 6d. by the British Tin Investment Corpora- 
tion. This company was promoted by the British- 
American Tin Corporation to invest in shares and deben- 
tures of tin-producing companies. It acquired from British- 
American Tin Association the major part of that com- 
pany’s assets, consisting of large holdings of representative 
tin-producing company shares, together with a substantial 
holding in Consolidated Tin Smelters, which smelts and 
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markets about 50 per cent. of the world’s output of tin. 
The purchase price of the assets 
£875,000 satisfied by (1) the allotment of 1,750,000 ordin- 
ary shares of 10s.; (2) the liability to discharge a debt of 
£127,404 in cash, together with the promotion expenses 
of the vendor company; and (3) options at par over 683,282 
ordinary shares of the company until December 31, 1934. 
The debt liability was later satisfied, by arrangement with 
the creditor, by the allotment of fully-paid shares to the 
nominal amount of the debt together with an option at 
10s. 6d. over 50,941 ordinary shares up to December 31, 
1934. The company, after its new issue of shares is fully 
paid-up in December, will have about £130,000 cash avail- 
able for investment. Presumably those associated with 
the company, including such well-known names as the 
British Metal Corporation, New Consolidated Gold Fields, 


London Tin Corporation and Patino Mines, consider that 
the time is ripe for the purchase of tin-producing company 
shares. They may or may not be correct. It is true that 
the demand for tin has lately been increasing, and that, 
in view of the rigid restriction scheme which is at present 
in foree under Government control, covering more than 
85 per cent. of the world’s total output, the prospects of a 
rise in tin prices appear to be more promising. The in- 
crease in the deliveries of tin last month is shown in the 
following statement :— 


acquired was 


(Tons). 
1932. 
eR icciccsnicnnnencatenessennsonns 586 587 
ee Skeet hoe cians oeesanansasieane 278 368 
MINOR 55:55:50sccoanasbcmanncdavsneacens 2,680 3,130 
ec ditiric. conte aacmpnadwwanmenemnns 898 1,167 
SAE CRIED oc oscicncsscccenncccscescsscess 380 461 


4,822 5,713 





There was a slight reduction in the visible supply, includ- 
ing carry-over in the Straits Settlements, from 56,297 to 
55,948 tons. The present price of tin is £154 17s. 6d. per 
ton, as compared with £117 10s. at the end of June, 1982, 
and £127 5s. a year ago. The British-American Tin Cor- 
poration paid no dividends and British Tin Investment 
has a good deal of leeway to make up. 
quoted in the market at 11s. 6d. 


The shares are 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—Anglo-Spanish Construction, Dalgety and Com- 
pany, North Charterland Exploration, Birmingham Small 
Arms, and Trinidad Leaseholds. At the meeting of North 
Charterland Exploration Company, Mr H. B. Spiller pro- 
tested against the action of the Colonial Office in regard to 
the company, and moved a resolution, which was carried 
unanimously, demanding that the enquiry should be re- 
opened. We hope to deal with this matter in a later issue 
of the Economist. At the annual meeting of the Birming- 
ham Small Arms Company Mr A. H. Pollen told share- 
holders that in order to find a new load for the Birmingham 
factory the company had used the Daimler fluid-flywheel 
transmission as the basis for the new 10 h.p. B.S.A. ear, 
which was introduced at the last Olympia Show, and 
would be ready for sale in the New Year at a price of £240. 
We deal with the case of the Anglo-Spanish Construction 
Company against the Spanish Government in an Invest- 
ment Note on page 946. 





CAPITAL ISSUES. 





AccorDING to an official statement this week, the authori- 
ties have no present intention of relaxing restrictions on 
foreign issues in London, but the position as regards | 
domestic ‘* optional conversions ’’ is under consideration 
—not out of due time, in view of the facility with which 


ae. ie 
| 
| 
September. October. 
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authorities are being over-ridden. 
Although the Gilt-edged market has remained dull, a new 
trustee issue has been made this week by the Metropolitan 
Water Board, whose (E) Stock, 1953-73, offered sub- 
scribers a flat yield of £3 4s. 6d. per cent. and a redemp- 
tion yield, to the latest date, of £3 6s. 4d. per cent. This 
issue will appeal to trustees desiring a relatively long-term 
stock with a definite redemption date, rather than a 
generous income. Of the two industrial issues of the 
week, the Daily Mail Trust Preference offer is discussed in 
a Note on page 944. Annual dividends should be well 
covered. Prices Tailors, a multiple ‘* Fifty Shilling ”’ 
tailoring business, offered 7 per Cent. Cumulative Pre- 
ferred Ordinary shares w Soa dividends, taken in conjunc- 
tion with those of the existing Preference shares, are twice 
covered by average profits for the last three years. The 
company’s business is profitable and progressive, but its 
capital, after the present issue, has a top-heavy appear- 
ance, £750,000 of Preference and Preferred ranking in 
front of only £175,000 Ordinary capital. Particulars have 
been announced of three Stock Exchange “* plac ings,’’ the 
most important of which—that of the British Tin Invest- 
ment Corporation is dealt with on page 946. Central 
Commercial Properties is a freehold and leasehold pro- 
perty investment company which was privately started 
in November, 1927. The prospects for Ordinary share- 
holders depe ‘nd almost entirely on the results obtained 
from prope es at present vacant or under construction. 
The public statement of the General Consolidated Invest- 
me nt Trust, in connection with a Debenture stock 
* placing,”’ was singularly uninformative. Finally, re- 
payments and ‘‘ conversions ’’ announced during the week 
were varied and extensive, the authorities cone erned rang- 
ing from the Belfast Corporation and fhe Government of 
Siam, to the Distillers Company and Bryant and May. 


the intentions of the 
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ISSUES OF THE WEEE. 


By Prospectus or Offer for Sale. 


Tota) recorded, Jan. 1 to Nov. 12, 1932, excluding conversions, £178,585,731. 
Total recorded, Jan. 1 to Nov. 12, 1932, including conversions, £767,180,033. 


National Savings Certificates. Net receipts, week ended Nov. 12, 1932, £50,000. 
Devitel = — pee hae 
apital. ions. oney. yment. ty. 
To the Public. £ £ £ £ £ 
Belfast a 
1973, £2, 
Metro 
E) stk. 3% at 93% 2,000,000 
Tailors, 7% cum. pref. £1 


at par 500,000 
Daily Mail Trust, 5% cum. pref. 
IIE actcdnendoseesctsstunnese 1,200,000 


2,000,000 1,930,000 - 
100,000 1,760,000 
500,000 62,500 437,500 
1,200,000 120,000 1,080,000 
5,700,000 1,930,000 3,560,000 282,500 3,277,500 


1,860,000 


100,000 
264,000 


20,000 80,000 
27,500 236,500 


Total Offered for Subscriptio 
Including Excluding 
Conversions. Conversions. 


— §£ £ 
773,084,033 182,559,731 
108,891,128 98,014,143 
414,021,686 231,629,055 
483,751,288 279,425,688 
516,593,704 342,563,973 
te 319,847,283 
208,126,017 
208,794,177 
Nature of Borrowing. 
Debentures, 
a &e, 


167,970,331 
13,559,349 
194,139,358 


74,835,599 
227,658,500 
137,670,300 
218,817,900 
228,958,000 36,836,600 98,381,400 
145,180,000 39,393,200 46,209,500 


By Stock Exchange Introduction. 

Capital Price Dealings Cash 
Introduced. Supe. Raveived. 
12,243,875 = 13,428,982 

1,470,000 994 1,490,625 

213,750 227,250 
13,927,625 15,146,857 

8,757,183 8,883,558 


PUBLIC OFFERS. 


Metropolitan Water Board.—Issue of £2,000,000 3 per 
cent. Metropolitan Water “E” stock, 1953-73, at £93 
per cent. Trustees are authorised to invest in this stock. 
The proceeds of the issue will be applied to meet bills falling 
due and to new expenditure. If not previously redeemed, 
the stock will be repaid at par on July 15, 1973, but the Board 
reserves the right, on three months’ notice, to redeem the 
stock in whole or part on or after July 15, 1953. The total 
outstanding debt of the Board is £53,810,000, for which full 
redemption provision is being made. 


Daily Mail Trust.—Issue of 1,200,000 5 per cent. cumu- 
lative preference shares of £1 each at par. In case of a 
winding up, holders will be entitled to a return of 22s. per 
share. The trust holds 53 per cent. of the deferred shares 
of Associated Newspapers, whose profits were: 1929-30, 
£1,108,573; 1930-31, £907,509; 1931-32, £506,895. The 
issue of preference shares, with issue of 251,852 ordinary 
shares at 25s. per share, will meet the cost of 1,500,000 de- 
ferred shares of 5s. each of Associated Newspapers, which the 
company has contracted to acquire. The profits of the Trust 


were: 1929-30, £470,505; 1930-31, £481,532; 1931-32, 
£232,128. 


Prices Tailors.—Issue of 500,000 7 per cent. cumulative 
preferred ordinary shares of £1 each at par. The Standard 
Industrial Trust has been authorised to receive applications. 
The object of the issue is to provide for completion of the 
purchase of 106 shops and other assets from Stewarts Clothiers 
and additional working capital. The company was _ in- 
corporated in October, 1928. Net profits after depreciation 
were: 1927-28, £54,667; 1928-29, £75,754; 1929-30, £83,524; 
1930-31, £114,675; 1931-32, £118,598. Preference share 
dividend requires £20,000 per annum and the dividend on 
the present issue £35,000 per annum. 


Total Offered for Subscription— 
Including Excluding 
Conversions. Conversions. 


£ 
102,044,291 
267,800,700 
285,239,400 
369,058,073 
355,165,970 
230,782,600 
232,214,500 
209,326,101 


Whole year— £ 
19 114,290,666 
1 454,888,784 
488,764,940 
693,100,056 


ae. 


10,650,682 
6,771,859 
15,649,638 


6,911,859 
15,548,800 
31,543,400 
45,062,600 


Ordinary. 
£ 


3,938,718 
17,682,935 
21,840,059 


20,296,833 

24/593,300 
116,025,700 
111,177,600 


Total. 
£ 


182,559,731 
98,431,410 
231,629,055 


102,044,291 
267,800,600 
285,239,400 
369,058,100 
255,156,600 
230,782,600 


Amonnt previously recorded 
matedAnthraciteCollieries,£1,500,000 
5% deb. stk. at 98 
Marston Thompson and Evershed, £225,000 


44% deb. stk. at 95 
Total to date, 1932 


Total to date, 1931 


STOCK EXCHANGE “ INTRODUCTIONS.” \ 


British Tin Investment Corporation.—Issued capital, 
£1,130,712. The company was incorporated in April, 
1932, to invest in shares and debentures of tin - producing 
companies. The corporation acquired the major part of | 
the assets of the British-American Tin Corporation, which ! 
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in 1930 made a profit of £1,598 and in 1931 a loss of £1,425. 
Messrs Laing and Cruickshanks and Messrs Vivian Gray 
agreed to underwrite an issue of 254,808 10s. shares in con- 
sideration of a commission of 6d. per share. 


General Consolidated Investment Trust.—Particulars of 
an issue of £300,000 4 per cent. redeemable debenture stock, 
1953-73, which was sold at 91 per cent., less $ per cent. com- 
mission. The stock will be repaid at par on January 1, 1973, 
but the company reserves the right to repay the whole of 


the stock on January 1, 1953, at 105 per cent. on three months’ 
notice. 


Central Commercial Properties.—Issued capital, £129,972 in 
129,972 7 per cent. £1 cumulative preference shares and 
£70,837 in ordinary shares of 2s. each. The company was 
converted into a public company in January, 1929, and its 
object is to deal in freehold and leasehold property. Reserve 
in 1930-31 was £22,602; in 1931-32, £18,069. 


FORTHCOMING ISSUES. 

Bovril, Limited.—_Lord Luke of Pavenham, speaking at a 
meeting of preference shareholders of Bovril, on Tuesday, 
said that the new 6 per cent. preference shares would be 
offered at a premium of about 25 per cent., at which price 
the yield on them would be about £4 16s. per cent. The board 
hoped to be able to make an offer to the shareholders about 
the end of December. 


Brakpan Mines, Limited.—In connection with the acquisi- 
tion of the assets of the Witpoort Gold Areas, Limited, the 
directors of Brakpan Mines, Limited, have decided to issue 
102,000 new shares and to offer these to shareholders in the 
proportion of one new share for each ten shares held. Circulars 
will shortly be sent to shareholders giving full details of the 
offer. It is understood unofficially that these new shares will 
be offered to the shareholders on the basis of about £2 10s., 
South African currency. 


British Greyhound Investment Trust.—It is understood that 
the offer for public subscription of 1,000,000 ordinary shares 
of 5s, each at par in the British Greyhound Investment Trust 
will be made next week by the Cavendish Investment Corpora- 
tion, 1, Budge Row, E.C.4. 


Essex County Council.—It is proposed to make an issue of 
£1,000,000 34 per cent. redeemable stock, 1952-72. The sanc- 
tion of the Ministry of Health is being sought. The Council, 
at its meeting in London on Tuesday, agreed that the money 
will be devoted to general county purposes and public services. 
It was also agreed that six months’ notice be given to repay 
all outstanding mortgages on which interest of 5 per cent. or 
over is being paid. These mortgages amount to £405,506. 


John Blundell. — The directors propose to raise the 
capital to £475,800 by the creation of 100,000 6 per cent. 
first cumulative redeemable preference shares of £1 each. 
The object of the issue is to provide funds for the repayment 
of loans and for the development of the business. 


The Electric Supply Corporation.—This company is contem- 
plating making an issue of ordinary shares to the existing 
shareholders. The number of shares and the terms of issue 
have yet to be decided. Existing capital is £500,000, equally 
divided into £1 ordinary and preference shares. 


RESULTS OF ISSUES. 


Daily Mail Trust.—The lists for the 5 per cent. cumulative 
preference shares of the Daily Mail Trust were closed at one 
o'clock on Monday, the issue having been oversubscribed. 
Applications from the country were considered until Tuesday 
morning, and applications from debenture holders or share- 
holders were accepted until Wednesday morning. 


Grosvenor Electric Batteries.—The recent offer to shareholders 
of Grosvenor Electric Batteries of 20,154 new ordinary shares 
at par has been considerably over-applied for. The shares 
were offered in the proportion of one in four, and while share- 
holders will get full allotment, excess applications have had to 
be scaled down. Allotment letters were posted on Wednesday. 


Prices Tailors, Limited.—The Standard Industrial Trust 
announces that the subscription list in connection with the 
issue of 500,000 7 per cent. (cumulative) preferred ordinary 
shares of £1 each at par of Prices Tailors, Limited, was closed 
at 10.45 Tuesday morning, the issue having been oversubscribed. 
Country applications were considered if received in London 
not later than first post Wednesday morning. 


REPAYMENTS AND CONVERSIONS. { 
Colonial Loans.—Principal of Grenada Government 4 per 
cent. inscribed stock, 1917-1942 (£123,670) and St. Lucia 


Government 4 per cent. inscribed stock, 1919-1944 (£80,264), 
will be repaid at par on May 15th. 
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Belfast Corporation.—£2,000,000 3} per cent. stock, reaeemed 
at par January 5, 1973, for conversion of existing 3} per cent. 
stock redeemed January 5, 1938. 


Royal Siamese Government.—Redemption at par of 7 per 
cent. sterling loan, 1922 (£2,000,000) on March 1, 1933. 


Distillers Company.—£450,000 44 per cent. debenture 
stock (1887 issue). Whole amount to be redeemed May 15, 
1933, at 110 plus interest. 


Bryant and May. 
posed redemption of £750,000 5 per cent. debenture stock, 
and issue of a 4 per cent. debenture stock in substitution. 


Baltimore and Ohio Railroad.—This company has a further 
loan of £6,325,000. This will enable the company to offer 
50 per cent. in cash and 50 per cent. in bonds to holders of 4} 
per cent. issue maturing March 1, 1933. 





LONDON NEW ISSUE PRICES. 


























ast iain Issue | Amt. Price, Price, 

" . P price. | paid. | Nov. 10, 1932. | Nov. 17, 1932. 
Conversion 3%, 1948-53 .......... a 97} 5 -1}% dis 1}}-1# dis 
Treasury Bonds 2%, 1935-38 -. | 100 5 -* dis 14-14 dis 
Amalgamated Anthracite 5%, Debs. ... 98 983-994 98-99 
Associated Newspapers 44% 10 Year 

_ Oe eee sa ae 100}-1003 100$-101 
Australia 3$%, 1936-37  .......sseseeeeees 974 | Fy pd 985-99} 984-994 
Birmingham and District Investment 

MD BO. nenccncncnececescnessocs si 1003-101} 1003-1013 
Blackpool] Greyhound 2/— — ...........006+ 2/- 2/- 2/04—2/3 2/3-2/6 
British Plaster Board ord. ........s0se0+ sie ae 3-34 34-38 
Oarlton Main Colliery 6% Debs.......... 98 25 sai 4-44 pm 
Covent Garden Properties, 44% Debs. | 98 55 1-1} pm 1-14 pm 
Cow and Gate New Ord. .........ceseeeees sind 1/- 2/0-2/6 pm 2/0-2/6 pm 
Daily Mail Trust New Ord..............+. 25/- |... eee 7/9-8/3 pm 
Dumpton Greyhounds (2/—) ...........0+6. Par | Fy pd 1/74-1/108 1/9-2/0 
J. G. Graves Pty. Pref. Ord. 5/-...... 14/— | 8/- | 14d.-4}d.pm | 1}d-43d pm 
Lever Brothers 4% Debs. ......sssseee0+ oe aie 1014-102} 102}-103% 
Lovell and Christmas 44% Debs. ...... 102-103 101-102 
Marston Thompson and Evershed 44% 

SII sid cfiaeecniddahneueiiondidanmuainesss ees es 100-102 100-102 
Olympia 4% Debs..............sessseeseeenes 95 25 2-4 dis #-+ dis 
Portsmouth Newspapers 5% Pref. £1... | £1 | 10/- 9/6-10/0 9/0-9/6 
Qualcast 7% Cum. Pref. £1 ............0.+ £1 | Fypd 23/3-23/9 22/9-23/3 
Selfridge Provincial Stores 5% Debs.... | 101 | Fy pd 102-1024 102-1024 
Southend Stadium Deferred (1/-) ...... 1/- oan yaa 1/9-2/0 

Do. do. Preferred (10/-) ... | 10/- ies 2/6-1/6 dis 2/0-1/0 dis 
South Africa 33% Ins. Stk., 1953-73... | 96} | 21} 1§-19 dis 1j-lt dis 
South Metropolitan Gas Pref. ............ aoe oe 1014-102} 101-102 
Southern Railway 4% Debs., 1962-67 | 100 25 #4 dis +-+ dis 
Stevenson (Hugh) 6% Debs. ............ 99 | Fypd 1}-24 pm 100}-101% 
DNR MbeStTES Bi on ccccoccccccccccsccccececs £3 £3 3fe-3 ¥e -3¢ 
Thames House 44% neo 994 5 24-34 pm 2-3 pm 
IIE sc cintavaveusasissscctesinctces aos £1 i-lt* #-8 


Calls Due Next Week. 


The grand total of calls falling due in November, 1932, is 
£3,190,271, which compares with £461,812 which fell due in 
November, 1931. No calls fall due in the week November 21st to 
November 26th, 1932, inclusive. 





OIL OUTPUTS. 


British CONTROLLED OIL¥FIELDs, Ltp.—Production for the week 
ended November 9: Venezuela, 32,517 barrels; Trinidad, 29,321 
barrels ; total, 61,838 barrels. 


Spres PETROLEUM Company, Ltp.—Production for October, 1932 : 
Sondrum Company, 13,168 tons; Romano-Africana Company, 
1,775 tons; total, 14,943 tons. 


Tampico Om, Lrp.—The total production on the company’s 
properties in Mexico during February was 18,052 barrels, in respect 
of which the royalty due to Tampico Oil, Ltd., amounted to 1,354 
barrels. Production during March was 20,248 barrels, in respect 
of which the royalty due to Tampico Oil, Ltd., amounted to 1,519 
barrels. The total production on the company’s properties in 
Mexico during April was 19,163 barrels, in respect of which the 
royalty due to Tampico Oil, Ltd., amounted to 1,437 barrels. 
Production on the company’s properties in Mexico during May was 
20,238 barrels, in respect of which the royalty due to Tampico 
Oil, Ltd., amounted to 1,518 barrels. The total production from 
the company’s properties in Mexico during September was 16,464 
barrels, in respect of which the royalty due to Tampico Oil, Ltd., 
amounted to 1,235 barrels. The total production from the 
company’s properties in Mexico during October was 16,463 barrels, 
in respect of which the royalty due to Tampico Oil, Ltd., 
amounted to 1,235 barrels. 


THe ANGLO-PERSIAN Ort Company, Ltp.—Production in Persia 
for the month of October amounted to 569,000 tons, making a total 
of 5,381,000 tons for the first ten months of 1932. 


Tre Mexican EaGcite Or Company, Lrp.—Production for the 
week ended November 5, 1932, was 243,000 barrels. 


Tocvuyo OrFteLps o¥ VENEZUELA, Ltp.—Oil produced duri 
September, 1,230 tons. Produced during October, 1,221 tons. 


VENEZUELAN O11 Concessions, Ltp.—Production for the week 
ended November 12th was: Bolivar district, 84,829 m. tons; 
Maracaibo district, 6,404 m. tons; total, 91,233 m. tons. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipta, 
week ended Nov. 14, 


1932. 
(000’s omitted.) 


ag}3 
zlealadh iy 


£\£ 








Aggregate Gross Receipts, 
45 weeks, 
(000’s omitted.) 


o}4s 53 s (3 
E 53 

Melas 

2 | e) £ 6) 8 

162) 171} 106) 277; 439)| 9,186) 7,467) 4.438! 11, ‘905 21 91 
175) 193) 101) 294) 469)| 9, 973) 8,597! 4, 730) aaeeel aoe 

6,353 | 253! 298) 230) 528) 781// 13,770 12970 9,666) 22,636) 30406 
6,353 | 269 370) 233) 603; 872 14,785 15341 10498 25,839 40,624 
6,948} 379) 427) 250) 677) 1,056/| 21,159 18676 10145 28,821 49,980 
6,9453) 396 509, 244) 753) 1,149}| 22,349 21190 10989, 32,179, 54.528 
2,181 | 238] 62) 30) 92] 330|| 12,684) 2,822 1,363) 4,185 16,869 
2,180 237} a = 103) 339} 13, 763) 3,281) |1413| 4 a 18,456 


192434/ 1032! 958; 616 1574! 2,606|| 56,799 41935 25612 67,547 124346 
19239$)1077) 1143) 609 1752, 2 829) 60,870, 48409 27629, 76,038 136908 


(b) Week ended 
Nov. 11, 1932. 
(c) Week ended ag 
Nov. 12, 1932. i 

j 





Week. 


al ae 


‘Total for 


Great 1932 
Western | 1931 
(c) L. & N. £1932 
Eastern | 1931 
L. M. & 1932 
Scottish | 1931 


1932 
Southern .. 1931 

















1932 
Total... 1931 
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(c) Metro- = 59 |28-0) ... | ... | 3-4) 31- “4 13329 eee 149-3 1468- 3 
politan | 1931 59 {30-0} ... | ... | 3° 9) 33- ‘| 1395-5 166-3)1561-8 
(c) Under- $1932 | ...  |289.9| <.. '289- 9|| 15, 051 vee | 13,081 
groundE.R.\ 1931 294.5) . - |294-5)) 13,522) 13,522 
(c)Green [1932 29-2) . FE 29-2)! 1,418 1,418 

Buses, &c. | 1931° Mate aaa i oes 
(c) L. & Sb. f 1932 42-2) . 42-2) 1,953 1953 
Group 1931 | ... |43-2) .. 43-2)) 2,006 eee 2,006 
(b) Belfast £1932 80 | 1-8! . 0: ‘6, 2-4)| 117-4 28-2) 145-6 
&0o. Down | 1931 80 | 1-7 0- ai 2-4|| 121-0) 31-4 152-4 
(b) Great £1932 | 562 | 8-2 ..» |10°5| 18-7|| 502-8) 516-8 1019-6 
Northern) 1931 | 562 | 8-8) - |14-8] 23-6!) 526-8 . | 649-31176-1 
(b) Great 1932 | 2,182 |17-8) vee 134-5) 52-3))1175-2 |1470-5 2645-7 
Southern | 1931 | 2,182 119-4 . 144-5) 63- 9)|1158-2 . |1878- 1,3036-9 

* The operations of these Companies were extended Fm ms 1931 
OVERSEAS RAILWAY RECEIPTS. 
“a Gross Receipts Total Grows 
sg & a ep for Week. Receipts. 
Name, g 3 ° © 
a S 
El} m | AS] 1932. | + or — 1932. +o — 
INDIAN. 

Assam Bengal...... 29 |Oct. 15) 1,330} 3,28,200]—1,23,404) 87,43,412|— 17,58,746 
Barsi Lt. Ry. ...... 30 22} 202 27,200}+ 3,800 9,41,200 — 1,82,300 
Bengal&N.Western | 3 22) 2,114) 5,39,757|+ 72,252]  15,87,910)4 1,37,803 
Bengal-Nagpur ... 15} 3,274} 11,20,000}— 72,817 . ~ 72,495|— 21,47, 714 


Bombay, Bar.&O.I. | 32 


Nov. 12} 3,091| 20,41,000}+ 42,000 
Madras & S. Mahr. | 29 


1,35,000| + 748,000 
































Oct. 22] 3,230) 12,64,000;— 61,351 . 02" §2,852|— 26,27,762 
tRohilk’d& Kumaon} 3 22} 572 89, 429;— 3,172 2,85,394/ + "21. 264 
South Indian ...... 28 22) 2,528] 10,87, '923| + 283! 3,18,87,140\+ 29,999 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 

| 3 g & 8 
Canadian National | 44 |Nov. 7/20340} 2,789,751/— 920,379] 124,203,628| — 28,078,083 
Canadian Pacific... | 44 7.16962) 2,518,000} — 994,000} 106,022,000/ — 19,841,000 

SOUTH AMERICAN. 

Antofagasta (Chili 1932. £ | £ 2 a 
and Bolivia) 45 |Nov. 13} 804 11,230) — 660 464,480|— 300,356 
Argentine N.E. ... | 19 12} 783 11,800/— 1,100 236,700| — 26,400 
B.A. and Pacific... | 19 12) 2,086 93,000/— 21,000 1,844,000}— 486,000 
B.A, Central ...... 20 eae sen 7,918}— 2,640 199,309] — 24,174 
B.A. Gt. Southern | 19 12) 5,076} 178,000/+ 1,000)  3,009,000/— 371,000 
B.A. Western ...... 19 12! 1,926 61,000/— 14,000} 1,142,000;— 248,000 
Central Argentine.. | 19 12) 3,505} 175,000|— 25,000)  3,543,000|— 123,000 
Central Uruguayan | 19 12} 273 19,939) — 32 283,501) + 48,046 
CO. Urg. (East Ext.) | 19 12} 311 4,662) +- 133 56,196} + 11,364 
O. Urg. (N. Ext.)... | 19 12} 185 2,308) + 113 32,697| + 9,566 
C. Urg. (W. Ext.) | 19 12} 211 1,236| — 152 26,116) + 6,616 
Cordoba Central... | 19 12) 1,218 45,000 a 3878,000|— 174,000 
Entre Rios ......... 18 12} 1,052 14,500!/— 6,100 318,500| — 76,100 
G. Westn. of Brazil | 45 12) 1,918 18,300/+ 4,500 435,400'+ 106,700 
Leopoldina ......... 45 ee 30,181/+ 5,475 1,355,526|+ 278,109 
Leopoldina Termnl. | 45 Btn 270,000}+ 13,000} 11,998,000;|— 175,000 
Nitrate — ....cccccece 410 [Oct. 31/4,115 Rs. 893/— 1,600 37,489) — 86,214 
Paraguay Central 19 |Nov. 12; 274 2,710) + 240 55,690) — 1,490 
Salvador ............ 19 12 1,437) — 555 31,306) — 9,883 
San Paulo ......... 44 5) 1, 532 35,650|+ 6,730 1, 184, 587|— 13,463 
United of Havana | 19 12) 1, "367| 12,616;— 6,358 274,424| — 95,097 

t Months. 
OTHER OVERSEAS. 














Egyptian Delta 1932. £ | 8 

Light Railways 28 |Oct. 31) 820 10,900) + 58 136,115) — 6,684 
Egyptian Markets | 44 |Nov. 3| ... 2,013) + 151 68,035) + 2,212 
Gr.Southn.ofSpain | 44 5} 104 53,692|— 20,727) 2,480,720;— 815,127 
Mexican Railway... | 18 7| 4831 $124,100}|— 26,000 2,697,600|— 496,300 














1932. £& £ £ a 
Anglo-Argentine ... 5 |Nov. 11] 329 63,916)— 2,511 2,972,241]— 286,479 
B, Aires Lacroze ... | 20 Ban see 9,821) — 766 187,411} — 10,280 
Isle of Thanet Elec. | 44 a ase 2,932) + 300 140,315} — 2,305 
Liverpool Oorp...... | 32 9} 124 27,664/— 2,716 902,948) — 63,617 
Madras Electric ... |¢10 |Oct. 31 Re. 48,513)+ 1,549 10,21,463/] + 37,684 
L.C.C. Tramways... | 32 'Nov. 9) 166 78,668'—- 1,636 2,484,245|— 83,020) 
+ Months, 


MONTHLY TRAFFICS. 








3 De- Receipts for Month.| Receipts te Date. 
Com 2 Ending 

pany. 8 19332. scrip- 

¢ * | tion, 
a 1932. + or — 1932. | + or — 
Costa Rica Railway ...... 3 |Sept. 30] Gross} £19,276 |— 10,800 | 67,775 |— 12,647 
Dorado Railway ......... 10 |Oct. 31) Gross} £7,600 |+ 300] 67,700 |— 38,608 
Do. Ropeway Extension | 10 |Oct. 31) Gross £3,800 |+ 500] 37,300 |— 6,000 
£84,438 |— 13,970 | 926,871 |— 32,540 


Manchester Ship Canal... | 10 |Oct. 31) Grosa 
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POSITION OF AUSTRIA. 


The financial and economic position of Austria, which, whilst the 
World Crisis had reached its peak, seemed almost desperate, now 
shows, as has been confirmed by the Financial Committee of the 
League of Nations, in part immediate and tangible signs of improve- 
ment, in part symptoms of considerable improvements to be expected 
—even if the situation, in all its bearings, must still be regarded as 
‘* precarious.” 3 

ft was the collapse of the ‘‘ Creditanstalt ”’ in May, 1931, which 
gave the impetus for the Austrian Crisis of the same year, and, in 
the opinion of many, for the World Crisis. The workings of this 
have to-day been largely counteracted, and for the rest the lines 
of a settlement can already be definitely traced out, the speedy 
arrangement of which would be of extraordinary importance to the 
re-establishment of public confidence. The State Finances which, in 
1931, threatened to fall into confusion, have been so far brought 
into order that it was possible to balance the Budget for 1932, and 
that proposed for 1933 should show a small surplus, ane, to 
estimates which may be regarded as honest and trustworthy. The 
Foreign Loan agreed upon in the negotiations at Geneva and 
Lausanne of July, 1932, will, it is hoped, become available in the 
course of the present year, and serve to secure the balancing of 
the public finances and to strengthen the position of the National 
Bank. 

The settlement of the problems arising from the Creditanstalt, 
the measures taken to restore the State Finances, and the con- 
clusion of the Foreign Loan, may be expected favourably to affect 
public feeling, which is very essential, as it is proposed to float an 
Internal Loan to set the crown and seal upon the work already 
done. 

The financial crisis of 1931, owing to the flight of capital which 
set in on a great scale, considerably affected the currency position 
in Austria. The metallic cover for notes in circulation went down 
from 855 millions of schillings to 359 millions of schillings in the 
five months from May to October, 1931. To protect the stock of 
exchange remaining, and to secure that industry should be supplied 
with the necessary raw materials, Austria thought herself obliged 
to follow the example already set by other countries, and to issue 
a series of measures which may be summed up as “‘ Regulations of 
Exchange.’’ These measures, which are often viewed with scepticism 
alike in theory and practice, were only meant as_ transitory 
emergency regulations, and were not proposed to inaugurate any 
permanent system. ‘Thus the increased confidence of industry 
during the recent months has been utilised to abolish the control of 
industry gradually but energetically. This process has not yet 
been completed. 

The Currency Control Regulations have, indeed, for some time 
fulfilled their purpose and done much to hinder the reduction of the 
stock of exchange possessed by the National Bank. Nevertheless, 
in June, 1932, this sank to 192 million schillings, a niveau which 
made it unavoidable that the provision of exchange for the pay- 
ment of debts abroad should be suspended. In July, 1932, there was 
issued an Order in Council to the effect that the equivalent of the 
obligations arising from debts abroad, for which the National Bank 
was unable to place exchange at disposition, should be deposited in 
schillings, according to the official rate, at a closed account with the 
National Bank. This regulation affects also the loans of the Federal 
Republic placed abroad, including the loan made by the League of 
Nations. On August 25th of the current year the Austrian Govern- 
ment declared its firm will to begin again, as soon as possible, 
with the transfer of exchange to meet its obligations for the pay- 
ment of debts abroad. Austria’s good will to do everything in her 
power in this connection has also been acknowledged by the Council 
of the League of Nations. 

Austria’s efforts have been directed for a considerable time to 
the improvement of her balance of trade. It has for years been 
stressed that an adverse balance of a milliard schillings, as has been 
the case for many years, can be tolerable for no country, and least 
of all for such a small country as Austria. In the course of long 
drawn-out international negotiations, Austria has managed to help 
forward the recognition of the ruinous effects of the rigid use of 
the most-favoured-nation clauses. The Conference of Stresa has 
passed resolutions which, for the present, provide open preference 
tariffs in favour of the Agrarian States. But after Austria had said 
that she had a series of trade treaty negotiations on hand, with a 
series of States on a basis of preferences for Austrian industrial 
and Agrarian products, the conference recommended that Austria 
should continue these negotiations, and lay their results before the 
European Commission. Meanwhile Poland, Germany and France, 
acting in the sense of this recommendation, have already declared 
their readiness to grant preference to Austria. The negotiations 
with Hungary and Italy are also likely to produce preferences, 
although on a different basis. In this fashion it is hoped to achieve 
such an increase of exports that the deficit on the trade balance 
will be reduced, and the balance of payments will be so far free 
from burden as to facilitate the covering of the Foreign Debt 


Service. 
The State Finances. 


The Budget for 1933 laid before the National Rat is based in 
accordance with the example set by most foreign countries, on the 
principle of net accounts with regard to working expenses and 
social insurance, instead of the gross estimates provided hitherto. 





It envisages expenditure to the amount of 1,324.1 millions of 
schillings, and income of 1,324.3 millions of schillings, thus giving 
a surplus of 0.2 millions of schillings. As compared with the current 
year, there is provided an increase of income of 28.7, and of ex- 
penditure 28.5 million schillings. The net increase of expenditure 
of 28.5 million schillings shows items of increase amounting to 69.8 
million schillings (of this 33.8 million schillings go to the National 
Debt, and 26.3 million schillings for social insurance) ; against this 
may be set savings from all other branches of management of, in 
sum total, 41.3 million schillings. The above-mentioned increase for 
National Debt is due to the taking over by the Federal Government 
of bills due to the National Bank by the Creditanstalt. 


The Creditanstalt and the National Bank. 

It is of the very greatest importance not only to industry, but 
also to the State finances, that the problems arising from the Credit- 
anstalt should be solved. In connection with this, there are two 
special points to be considered, namely, the guarantee for the bills 
discounted by the National Bank and the guarantee given to the 
foreign creditors. An arrangement has been already made with the 
National Bank which, although it will form a considerable but not 
intolerable burden upon the Federal Budget, will still provide a 
feasible liquidation of the debt. The Federal Government has taken 
over bills issued by the Creditanstalt to the amount of 571.4 million 
schillings, as its own debt. Of this sum, 171.4 millions have been 
added to the existing Federal debt to the National Bank (now called 
Federal Debt A); while the remainder has been written down by the 
National Bank as Federal Debt B and C to the amount of 200 
million schillings in each case. The Federal Debt B (in accordance 
with the spirit of the Lausanne agreement) is to be liquidated as 
speedily as possible by an Internal Loan. 

After these arrangements had been made the statement issued 
by the Austrian National Bank ran, as concerns its most important 
item, as follows* :— 


Oct. 15, Oct. 7, Dec. 31, May 15, May 7, 
CREDIT 1932. 1932. 1931. 1931. 1931. 
Cash (including those Exchanges 


not reckoned as cash) .......... 189-1 189-1 317-6 826-4 855-5 
i -cnianeiairnanhieeannnaaee 322-9 861-1 907-8 297-6 69°5 
A. 263 
National Debt ............sc008 { B. 200 91-6 95-6 96-1 96-1 
C. 200) 
DEBITS :— 
Notes in circulation and drawing 
SED chithcnbctenapardaincniess 1,070-9 1,074 1,311 1,223-8 1,024-6 


* All figures are in millions of schillings, and for the purpose of comparison the 

statements of October 7. 1932, of December 31, 1931, together with those of May 16 
and 7, 1931, are added. 
Negotiations are still in progress with creditors abroad. At the 
present time a scheme is under discussion according to which one- 
half of the demands of the foreign creditors should be liquidated by 
shares of the Creditanstalt, as well as shares and obligations of a 
holding society, which should take over the credits of the Creditan- 
stalt abroad. The Federal Government is to cover the other half of 
these foreign liabilities by means of annuities. 


The Position of the Private Banks. 

Banking business has suffered severely under the shocks to public 
confidence which occurred during the previous year, but however, 
has shown remarkable resisting power. The banks have in general 
used the profits of the year 1931 in order to reduce their obligations, 
and in consequence have not paid out dividends. The Niederéster- 
reichischen Escomtegesellschaft showed a clear profit of 3.9 million 
schillings, which was carried over to new accounts. The Wiener 
Bank Verein and the Merkur Bank have availed themselves of a law 
passed in the summer which facilitates the reduction of the share 
capital for the purpose of writing off bad debts, and have simul- 
ne proposed an increase of their share capital in the near 
uture. 

The Austrian banks ensuing upon the agreement made between 
the Creditanstalt with its foreign creditors, have twice made similar 
agreements with their own foreign creditors, and at present negotia- 
tions are in progress as to a new arrangement. These particular 
banks were indebted abroad to the extent of about 60 million 
dollars, at the time of the crisis due to the collapse of the Credit- 
anstalt. They strained every nerve afterwards to make repay- 
ments, thus by the conclusion of the first arrangement in 
August, 1931, their liabilities did not extend to more than 32 
millions, and up to the present this debt has been reduced to 
about 15 million dollars. 


Foreign Trade. 

The foreign trade relations, the principal side of which has already 
heen discussed, may be illustrated by a few statistics given below, 
dealing with the last two years and the first nine months of the 
current year. 

(In millions of schillings). 
January, 1932, 


” September. : 1931, : 1930. 

mports. Exports. Imports. Exports. Imports. Exports. 
AOI iccssiconsnsceonen 1,070°7 569-8 2,208-2 1,340-6 2,738-9 1,897°6 
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COMPANY MEETINGS, &c. 


THE ANGLO-SPANISH CONSTRUCTION COMPANY, 
LIMITED. 


DISTRIBUTION TO DEBENTURE HOLDERS. 
COMPANY’S CONCESSION—-REPLY TO GROUNDLESS CHARGES. 


At the general meeting of debenture holders of the Anglo-Spanish 
Construction Company, Limited, held at 1 London Wall Buildings, 
E.C.2, on Friday, the 11th instant, the chairman, Sir Evelyn 
Wallers, K.B.E., said :—- 

Since the last ordinary general meeting of the company held on 
July 5th, £1,000 of the debentures have been bought and cancelled, 
and the amount outstanding is now £1,902,400. 

I intimated in July that the board intended to propose a distri- 
bution to debenture holders when sufficient funds were available 
in London. 

Since June last we have been permitted to transfer the modest 
sum of Pesetas 250,000 per week, and have now £204,000 in hand 
in sterling. This sum is sufficient to enable us to propose a repay- 
ment of 10 per cent. capital, together with interest accrued on that 
amount at the rate of 6 per cent. per annum. Accordingly, the 
resolution of which you have received a copy will be put to the 
meeting in order to give powers to the company to make distribu- 
tions when justified by the financial position. 


ASSETS POSITION, 


The assets of your company in Spain have undergone certain 
changes since I gave an account of them last July. We have 
continued to sell slowly and with proper regard to the market, the 
Spanish Government bonds, the last fifth of which was released 
from the Bank of Spain in May. There now remain unsold approxi- 
mately 16 per cent. of these bonds; the prices realised have im- 
proved so that the decline in value on the figure of Pesetas 52,500,000, 
at which the deposit of bonds was made, so far amounts to 4°8 per 
cent. approximately. 

As we are at present only allowed to transfer 250,000 pesetas 
per week, our peseta balances in Madrid have steadily increased 
during the year. In order to protect as far as possible the exchange 
value of these pesetas, we have added to our holding of 6 per cent. 
tax free gold Treasury bonds, redeemable in 1940. The interest 
on these bonds is paid to us quarterly in gold currency. 

In July I gave an estimate of the value of the liquid assets based 
on three assumptions, namely, that the price of the internal peseta 
bonds will be maintained until we have disposed of our holding, 
that the gold bonds will realise their nominal value in gold and 
the present equivalent in £ sterling, and that the sterling value of 
the peseta does not decrease. On that basis the value of the liquid 
assets represented approximately 66 per cent. of the debentures 
outstanding. To-day, making the same assumptions, and mainly 
owing to the fall in the value of sterling, the same calculation would 
give a slightly more favourable result. 

While this is true, it must not be forgotten that, in addition, there 
is behind the debentures the large amount of £1,500,000, excluding 
accrued interest, advanced by and owing to the Central Mining and 
Investment Corporation for financing the completion of the con- 
struction contract. 


ATTITUDE OF SPANISH GOVERNMENT. 


Since the annual general meeting of the company the Santander- 
Mediterraneo has received nothing from the Spanish Government, 
either on account of sums owing for construction or repayment of 
taxes overpaid. These two sums amount to Pesetas 53,000,000 and 
Pesetas 3,592,000 respectively. The Government has made no 
attempt to meet the claims of the company in any way, and the 
reason given for this failure to comply with their obligations has 
been the inquiry in the origins of our concession by the Commission 
of Responsibilities appointed shortly after the inauguration of the 
Republic to review the acts of the Dictatorship. As I have had 
occasion to say at previous meetings, our railway, since its in- 
ception, has been the object of a persistent political attack, and 
the concession became one of the vaguest and commonest charges 
against the Dictatorship. 

Now at last the Commission of Responsibilities has published 
in the Press an extract from its report on our concession, although 
the full report is not yet available. The extract gives no real 
foundation for the charges made, but it is a satisfaction to the 
company to have them in black and white, since it affords for the 
first time the opportunity of completely disposing of them. The 
Commission asserts :— 

(1) That the concession is illegal. 
(2) That it is prejudicial to the State, or, in other words, 
uneconomic. 
(3) That it was obtained by irregular methods. 


THE ECONOMIST. 











THE COMPANY’S CASE. 


In collaboration with their legal adviser in Madrid, the Santander- 
Mediterraneo Company has prepared and handed to the Spanish 
Government a detailed reply, which shows in the clearest manner 
that all three charges are groundless in fact, and have no basis in 
law or equity. 
facts :— 

(1) The concession was granted in 1924 and modified in 1927 
by the sovereign authority in Spain at the time under which the 
whole activity of the State was then carried on. 


Our case consists of the three following irrefutable 


(2) The cost of building the railway compares very favourably 
with similar lines in Spain; its commercial usefulness has been 
amply proved by the progressive increase in takings, and an ex- 
amination of the map of Spain shows at once its strategic im- 
portance. 

(3) The Anglo-Spanish Construction Company paid, as is cus- 
tomary, a commission to the original concessionaire. It has not 
paid a penny in commission to anyone else, and the Santander- 
Mediterraneo, which is the object of the present charges, has never 
paid a commission to anybody. 

We have made the strongest representations to all in authority 
on the injustice of the treatment we are receiving, and while 
allowance must be made for the political atmosphere in a country 
shortly after a successful revolution, our case is so manifectly just 
that we cannot contemplate the Government of that important 
nation refusing to meet the contractural obligations of the State 
to the British and French capital, which, at great financial sacrifice, 
has faithfully carried out its side of the contract. 
chairman 
announced that, under the powers conferred by the resolution, a 


The resolution was carried unanimously, and the 


payment would be made on December Ist next of 10 per cent. of 
the debenture capital outstanding and interest accrued thereon to 
the date of repayment. 


BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
SUCCESS OF DAIMLER FLUID FLYWHEEL TRANSMISSION. 


The ordinary general meeting of the Birmingham Small Arms 
Company, Limited, was held, on the 15th instant, at the Queen’s 
Hotel, Birmingham. 

The Chairman (Mr A. H. Pollen), having dealt with the balance 
sheet and accounts, explained that, while the company’s interests 
embraced cars, cycles, guns, machinery, tools, and steel, the 
magnitude of the business in cars and cycles is now greater than 
the combined value of the rest of the trade. 

During the last few years the Daimler Company has been applying 
itself to the problem of an improved transmission mechanism, 
and the result has been to introduce into the car a device which 
had not hitherto been used in that field at all—the fluid flywheel 
transmission. 

This has produced new effects which have opened a new era in 
With the 
Daimler fluid flywheel transmission gear-changing is easy even to 
the novice, and the fatigue of clutch work is eliminated. 

The possession of this new transmission system has paved the 
way for an expansion in the range of the company’s cars, and there 
has already been placed on the market this year a new small car 
—the 10-h.p. Lanchester—which is listed at £315 complete, and 
takes its place alongside the 18-h.p. Lanchester, which was placed 
on the market Jast year and achieved definite success. 


safer motoring through greater ease of driving control. 


In addition to these cars, a new 15-h.p. Daimler is about to be 
placed on the market at a price of £450. 

As a result of this programme, said the chairman, the company 
had been able to interest motor-car dealers throughout the length 
and breadth of the country, and their contracts had been sufficient 
to justify the directors in authorising a works programme which 
is bringing the Coventry factory to its full capacity. 

In order to find a new load for the Birmingham factory the 
company has used the Daimler fluid-flywheel transmission as the 
basis for the new 10-h.p. B.S.A. car which was introduced at the 
last Olympia Show, and will be ready for sale in the New Year at 
a price of £240. 

This car, said the chairman, has been well received by the B.S.A. 
dealers who have so long supported the B.S.A. Company, and their 
contracts have also justified the authorisation of a works programme 
which, together with the B.S.A. motor-cycles, pedal-cycles, and 
three-wheelers, will at an early date occupy the Birmingham 
factory. 





Orders for the publication in these columns of the 
reports of Company Meetings should be addressed to the 
Reporting Manager of ‘Tur Economist, 8, Bouverie Street, 
Fleet Street, London, E.C.4. 
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NORTH CHARTERLAND EXPLORATION COMPANY, 
LIMITED. 


RE-OPENING OF ENQUIRY URGED. 
MR H. B. SPILLER’S PLEA. 


A special meeting of the shareholders of the North Charterland 
Exploration Company (1910), Limited, was held, on the 15th 
instant, at Winchester House, Old Broad Street, London. 

Mr H. B. Spiller (chairman of the company) said that in 1923 
the Secretary of State for the Colonies concluded an agreement 
with the British South Africa Company, whereby that company 
purported to grant to the Crown rights over the North Charterland 
Company’s property. About that agreement the company knew 
nothing unti] 1926, their secretaries, the British South Africa 
Company, remaining silent on the subject. He referred to the 
Crown’s answer and plea to the company’s Petition of Right, 
which asserted that the company knew all about the negotiations, 
and that the British South African Company were at the time 
the managers as well as the secretaries. Mr Ormsby-Gore, when 
giving evidence at the inquiry in June last, did not say that, but 
he did support the Crown’s apswer and plea in the statement that 
he negotiated the 1923 agreement on the understanding conveyed to 
him by his officials that the company was both financially and as 
regarded its directorate subordinate to the British South Africa 
Company, and that that company therefore had authority to bind 
the company to the terms of the agreement. 

The Chairman, continuing, said: ‘‘ Had this information been 
conveyed to us, as, of course, it should have been in 1923 and 
again in 1926, our reply would have been that we knew nothing 
about the negotiations, that we were in no way subordinate to the 
British South Africa Company, that they were not our managers, 
and had no authority whatsoever from our company. That would 
have made it doubly clear to the Colonial Office that the Crown 
had been deceived and that we had been defrauded. 

** Why the Secretary of State concealed the truth from us passes 
comprehension ; that he did so cannot be denied, neither can it be 
denied that his action amounted to a violation of the inalienable 
right of the subject to the protection of the Crown, and that it 
inflicted upon our company a serious financial loss. Whether it 
was done by accident or design makes no difference; the fact 
remains that we could not have been defrauded had the servants 
of the Crown fulfilled their obligations. 

‘* Instead of affording us the Crown’s protection by telling us 
the truth, the Colonial Office flung at us a letter, dated August 12, 
1926, containing threats and statements which the inquiry had 
proved to be baseless. We did know this at the time. The 
Colonial Office knew they were baseless, as they had documents in 
their possession which proved them to be so. The counterpart 
of these documents should have been in our possession, but they 
were extracted from our files during the time when the British 
South Africa Company was acting as our paid and trusted secre- 
taries and transferred to their own. At the time in question, my 
colleagues were literally terrified into believing that unless we 
submitted to the Secretary of State’s demand the company might 
lose the whole of its property. I disagreed from my then 
colleagues, but they impressed upon me that if I persisted in my 
opposition the company might meet with disaster and the blood 
would be on my head. I subsequently consented, much against 
my wish, to acquiesce in the Colonial Office demand, but only on 
the clear understanding that our company was given a freehold 
title to the remainder of its concession.”’ 

The Chairman concluded by moving: ‘‘ That this meeting of 
members of the North Charterland Exploration Company (1910), 
Limited, approves the action of its directors in respect of the 
recent public inquiry respecting the company’s claims and allega- 
tions, protests against the action of the Colonial Office purporting 
to decide in its own favour a dispute to which it was itself a 
party, on the findings contained in Mr Justice Maugham’s Report, 
which findings clearly establish the justice of the company’s com- 
plaint, and this meeting, accordingly, respectfully requests the 
Prime Minister to direct that the inquiry be reopened, and further 
to direct the production of the evidence supporting paragraph 7 
of the Crown’s Answer and Plea to the company’s Petition of 
Right, also the evidence referred to in the Treasury solicitor’s 
letter of October 6, 1931, to the company’s solicitors, Messrs 
Parker, Garrett and Company.”’ 

Mr. J. Clifford Rowe seconded the resolution, and it was carried 
unanimously. 

A resolution was also passed unanimously, being proposed and 
seconded by shareholders, protesting against the action of the 
Secretary of State for the Colonies in making, in the House of 
Commons, a statement calculated to cause serious injury to the 
company and refusing to correct it. 





DALGETY AND COMPANY, LIMITED. 
REHABILITATION OF THE COMMONWEALTH’S CREDIT. 
THE HON. EDMUND W. PARKER’S REVIEW. 


The forty-eighth annual general meeting of Dalgety and Company, 
Limited, was held, on the 17th instant, at 65-68, Leadenhall Street, 
London. 

The Hon. Edmund W. Parker (the chairman) said that on this 
occasion he addressed the shareholders under much more favour- 
able circumstances than enveloped them at this time last year. At 
that time there was an element of gloom pervading Australian 
affairs, and it was pleasant to be able to feel that the clouds were 
lifting and that, if matters pursued their present course, next year 
they might have a brighter story to tell. 

Reviewing events which had taken place during the year in 
Australia’s endeavour to rehabilitate her credit, the Chairman said 
that since the formation of the National Government various 
measures had been carried out which had done much to regain the 
confidence of the world in Australia’s ability to meet all its com- 
mitments. The people of the Commonwealth were to be congratu- 
lated on the magnificent efforts they had already made to restore 
confidence in their country. 

An important matter which had greatly exercised the minds of 
the directors and the management was the question of exchange. 
During the year the control of fixing the rate had been taken over 
entirely by the Commonwealth Bank, and in December last the rate, 
which stood at £130 Australian for £100 sterling, was reduced to 
£125 per cent. Any rise in the Australian pound in relation to 
sterling must be a gradual process. This high rate of exchange 
was a tremendous burden on the company, and this year it had 
cost them over £175,000 to bring their funds to this side. For- 
tunately, as a result of prudent management in the past, they had 
been able to provide for this large debit out of reserves, without 
encroaching on the invested reserve. 

However, there seemed to be a feeling of optimism abroad as 
regarded Australia. The season was a good one, and prices had 
risen, while an appreciable reduction in production costs had been 
achieved. The recent agreements arrived at at the Ottawa Con- 
ference would, he hoped, assist in the restoration of trading 
conditions, 


CONDITIONS IN NEW ZEALAND. 


As far as prices for their products were concerned, New Zea- 
landers had little to congratulate themselves on during the past 
year—wool, meat and dairy produce prices had remained on a 
very low level and had affected the whole community, Once again 
the Dominion had failed to add its quota to the credit side of the 
company’s profit and loss account, and, not only this, but heavy 
losses had been incurred. They had over £2,500,000 invested in 
New Zealand, and of late years this investment had been anything 
but a payable one. To his mind there were too many people seeking 
the same business, with the result that cut-throat competition 
prevailed, while expenses as a result were far too heavy. In an 
endeavour to better the position, every channel had been explored 
in search of further economies. The financial situation of the 
Dominion, as a result of the measures taken by the Coalition Govern- 
ment under Mr Forbes, had much improved, but the exchange 
position still remained adverse to the country, and again, in this 
case, was a costly charge to the company—although not to such a 
grave extent as in Australia. 

A year ago he said that future dividends were dependent on a 
substantial and sustained rise in prices. This did not eventuate 
during the period under review, although recently there had been 
some improvement. He thought, therefore, shareholders must all 
feel relieved that on this occasion the directors were able to recom- 
mend a dividend of as much as 2s. per share, free of income tax, 
making 5 per cent. for the year. It had not been earned, but had 
been provided out of reserves, 

He must again state emphatically that the future largely de- 
pended on a further increase in prices for the primary products of 
both Australia and New Zealand, good seasons, and a general 
restoration of world trade and confidence. Further economies had 
been effected, which were beginning to have an effect on the 
accounts, and he hoped the current year’s accounts would show a 
further beneficial result. He did not wish to stress unduly the 
sound position of the company, but, in comparing their figures with 
those of kindred concerns, he felt that shareholders could be nothing 
less than satisfied with the balance sheet presented. Considering 
the chaotic conditions under which they had laboured during the 


year, he thought it was a matter for great thankfulness that things 
were no worse. 


The report and accounts were unanimously adopted. 
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TRINIDAD LEASEHOLDS, LIMITED. 


SUCCESS OF REGENT (SPIRIT. 

The nineteenth ordinary general meeting of Trinidad Leaseholds, 
Limited, was held, on the 17th instant, at Winchester House, 
London. 

Mr F. R. Phillips, M.C. (the chairman), said that the year had 
been one of special difficulty, world prices of oil products having 
continued to decline, and intense selling competition prevailing in 
all markets. One factor, however, so far as their company was 
concerned, which had proved of great advantage was the departure 
of Great Britain from the gold standard, from which material 
benefit accrued to them through sales effected under contracts in 
American currency. The imposition of the long-talked-of import 
duties by the United States Government on oil products in June 
proved the wisdom of the board’s decision two years ago to become 
distributors of petrol in this country. The recent increase of 3d. 
per gallon in retail prices in the United Kingdom had assisted in 
putting this market on a more economic basis. 

The success which had attended the company’s marketing activi- 
ties in this country was an eloquent testimony, not only to the 
desire of the public to ‘‘ Buy British,’’ but also to the efficiency 
of their marketing organisation. The exceptional quality of 
Regent spirit had contributed largely to the success achieved. 
Despite the hampering conditions with which their distributors had 
to contend, and which were outside the control of the company, 
the retailers of Regent motor spirit had achieved remarkable 
results. An important contract had recently been secured for the 
supply of motor spirit to a group of passenger transport interests. 
It was due to their having available a highly efficient distributing 
organisation capable of rapid expansion, when that contract had 
been open for tender, that they had been able to entertain it. 

Oil profits and other revenue for the past year amounted to 
£486,776, an increase of £141,763, and the net profit was £272,719. 
A final dividend of 74 per cent., less tax, was recommended. The 
cash and Government securities at the close of the year were 
£529,918, an increase of £197,922. The profits for the first four 
months of the current year compared favourably with the monthly 
average for the year under review, although it was too early to 
hazard any opinion as to the ultimate results of the year. He 
could not help feeling, however, that the prospects of the oil 
industry were distinctly more hopeful. 

The report was unanimously adopted. 
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NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended November 12, 
1932, amounted to £9,708,000 against ordinary expenditure of 
£7,445,600. After making no allocation to Sinking Fund, but 
allowed for an increase in Exchequer Balances of £265,900, the 
operations for the week, as shown below. decreased the National 
Debt by £1,736,000 to approximately £7,899 millionst :— 


+ Including £150 millions on account of Exchange Equalisation Fund. 


(000’s omitted.) 
g £ 
pe ee + 3,847 | Public Department Advances — 1,100 
National Savings Certificates ... + 50 | P.O.Telegraph Money ............ — 400 
3% Conversion Loan ..........0. + 1,867 
+ 5,764 - 1,500 


A complete analysis of the National Debt at September 30, 1932, 
was priuted in the Economist of October 8, 1932. 








Total Receipts into the Exchequer 








Estimate 
REVENUE. for the | April1, | April1, | Week | Week 
1932-33, | 1932, to | 1931,to | ended | ended 
* | Nov. 12, | Nov. 14, | Nov. 12, | Nov. 14, 
1932. 1931. 1932. 1931. 
ORDINARY REVENUE. 

Inland Revenue— £ £ | £ £ £ 
ee 260,000,000} 58,559,000) 66,522,000} 962,000) 1,022,000 
Sur-tax, including Arrears | 

of Super-Tax ...........0+0. 66,000,000} 12,420,000! 17,970,000} 280,000} 300,000 
Estate, &c., Duties ......... 76,000,000} 46,590,000} 40,780,000] 1,160,000] 1,000,000 
NT tiistcnsecinnsaninadeneia 23,000,000} 8,680,000} 8,370,000} 340,000} 580,000 
Excess Profits Duty and 

Corporation Profits Tax 1,200,000 
Land Tax and Mineral 

Righte Duty ............... 800,000 180,000 


verse 
Total Inland Revenue ... |427,000,000/ 126,409,000) 133,822,000} 2,742,000) 2,902,000 





Oustoms and Excise— 

ce ataiaainaal 174,570,000} 104,56),000| 83,512,000) 3,834,000; 2,846,000 
ensennseoeveevercnsososs 125,430,000 75,000,000) 70,780,000} 1,700,000} 1,580,000 
Total Oustoms and Excise |300,000,000}179,561,000} 154,292,000] 5,534,000) 4,426,000 


Motor Vehicle Duties (Ex- 

chequer Share) ........ - 
Post Office (Net Receipt)...... 
SIE BE crccscactecesososace 
Receipte from Sundry Loans 
Miscellaneous Receipts ...... 
Appropriation from Rating 

Relief Suspense Account... 


5,000,000} 2,282,000} 1,791,000) Dr 161,000) Dr566,000 
11,700,000} 10,250,000) 10,850,000} 1,300,000) 1,200,000 

1,250,000 830,000 860,000 eee 

4,350,000} 3,478,782) 12,229,890 exe eee 
17,500,000} 11,686,504) 11,393,508} 293,000} 839,101 


3,900,000 <e eee 


Total Ordinary Revenue |766,800,000/334,497,286) 329,138,398] 9,708,000 8,801,101 














SELF-BALANOING 


REVENUE, 
Past Off0 .......ccccccccccceces 59,188,000} 33,350,000} 33,150,000} 600,000) 700,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 22,910,000} 8,219,000} 8,260,000} 306,000) 717,000 


Tota] Self-Balancing Revenue 906,000; 1,417,000 





82,098,000/ 41,569,000) 41,410,000 








I cisinacocisecsscssecess | 376,066,286! 370,548,398'10,614,000' 10,218,101 
, Total Issues out of the Exchequer 
Estimate to meet payments. ” 
for the year 
1932-33 
BEPENDITUBS. (including | April1, | Aprill, | Week | Week 
Supple- | 1932, to | 1931,to | ended | ended 
Geum Nov. 12, | Nov. 14, | Nov. 12, | Nov. 14, 
saat 1932. 1931, 1932. 1931. 
ORDINARY 
EXPENDITURE. £ & £ £ £ 
Interest and Management of 
National Debt ............... 276,000,000) 172,345,369) 192,711,643) 721,640) 1,250,558 
——— to Northern Ireland 
SIN scucinamcessneenees 6,800,000} 3,626,172) 3,182,835 
Other Consolidated Fund Ser- 
vices 3,500,000} 1,550,869) 1,762,973) 





pana IRN AIE ONSEN 721,640) 1,250,558 
Total Supply Services (ex- 
cluding Post Office) ... reader 6,724,000} 5,010,000 


Total Ordinary Expenditure |733,510,000 444,711,196 |458,626,755 7,445,640) 6,260,558 


SELF-BALANCING 


EXPENDITURE. 
Post Office ......0.eececcereeeesees 59,188,000] 33,350,000) 33,150,000} 600,000) 700,000 
Road Fund............seeseeserees 22,910,000} 8,219,000} 8,260,000} 306,000) 717,000 
Total Self - Balancing 
Expenditure ............ 82,098,000} 41,569,000! 41,410,000} 906,000) 1,417,000 


Total Ordinary and Self- 
Balancing Expenditure |815,608,000|486,280,196| 500,036,755) 8,351,640) 7,677,558 


New Sinking Fund (1928) ... 





Total (including New 


500,116,054 /521,606,558) 8,351,640] 7,867,558 
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The aggregate revenue and expenditure to November 12, 1932, | 


is shown below :— 


FINANOIAL YEAR, 1932-33, APRIL lst to NOVEMBER 12th, 1932. 
(000’s omitted.) 





£ £ 
PEI Dactnvecsevcoscescecsceceeess SOR TEE FROM cise cncccnsececccciccccccccsvscns 334,497 
New Sinking Fund .,.............0000 13,836 | Decrease in balances ..............00++ 2,773 
Gross increase in borrow- 
Dai ech ceneieebbiins £296,782 
Less— 
Exchange Equalisation 
Fund investment...... £150,000 
Loans to Road Fund, 
iD, sincieicsiiiebanenastn’ 6,458 
War Loan Conversion 
RIND cncncnssvesonencowe 18,947 
£175,405 
ID seiniuctienitnsensvecccans 121,377 
458,547 458,647 


POSITION OF THE FLOATING DEBT. _—Moxement 


week ended 
Ways and Means Advances Out- Nov. 14, ’31. Mar. 31,°32. Nov. 12, ’32. Nov. 12, '32. 


standing— £ £ £ £ 
Advances by Rank of England...... _ pee ii oes 
Advances by Public Departments... 42.350,000 7,500,000 28,750,000 — 7,100,000 
Treasury Bills outstanding ......... 626,295,000 604,455,000 859,500,000 + 3,845,000 

Total Floating Debt .............. 668, 645, 000 611,955, 000 888,250,000 — 3,255, (000 


* Includes £1,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £50,000,000 in ‘Treasury Bills were opened on 
November 11,1932, and the total amount applied for was £74,225,000. 
Tenders were accepted for bills at three months, dated Monday to 
Friday at £99 16s. ld., about 3 per cent., and above in full, and 
Saturday at £99 16s, 2d., and above in full. The amount allotted 
was £50,000,000. 








Amount Treasury Bills 

Date. ——— Apolied at 3 Montns’ 

_ For. Average Rate. 

1932. 7 t £e6 ad 

SEE. cnskgpensenonsceveneene 50,000,000 72,415,000 013 7°36 

i) TD cqnkeetnensevencces escns 50,000,000 83,010,000 013 2 84 
TT Th. dumubnainienebeaneeto 50,000,000 60,470,000 0 10 11-16 | 

Nov. ll sa dipcase uc Goi 50,000,000 74,225,000 0 14 11-17 








Che Bankers’ Gasctte. 








BANK OF ENGLAND. 


Return for Week ended Wednesday, November 16, 1932. 
ISSUE DEPARTMENT. 








£ £ 
Notes Issued :— Government Debt ............... 11,915,100 
SU IIIED, cnccntccnsenecnss 359,397,172 | Other Government Securities... 254,076,867 
In Banking Department..... 55,024,922 | Other Securities .................. 6,094,137 
DENIED, widhutisetiheneinanbinne 3,813,896 
Amount of Fiduciary Issue...... 275,000,000 
Gold Coin and Bullion ......... 139,422,094 
£414,422,094 £414,422,094 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital.............. 14,553,000 | Government Securities ......... 68,563,375 
SUMED Sthcntieenbheeeenusine 3,192,011 | Other Securities :— 
Public Deposite® 20,447,326 Discounts and 
Other Deposite— Advances...... £11,795,039 
Bankers.......... £82,499,930 Securities......... £17,478,486 
Other Accounts £33,198,157 29,273,525 
————— 115,698,087 | Notes ................seceeceeceeeecee 55,024,922 
7-Day and other Bills ......... 1,075 | Gold and Silver Coin ............ 1,029,677 
£153,891,499 £153,891,499 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Amount, Inc. or Dec. on | Inc. or Dec. on 


Both Departments. 




















Nov. 16, 1932. Last Week. Last Year. 
£ £ £ 

Note circulation.......cccccsccccscsesesesse 359,397,172 — 1,813,041 + 4,782,174 
Public deposits ......... 20,447,326 + 19,690 - 766,046 
Bankers’ deposits 82,499,930 + 2,641,710 + 22,837,457 
Other deposits 33,198,157 — 659,073 — 4,418,432 
Seven-day bills 1,075 _ 1,040 — 4,670 
Total, outside liabilities ............... 495,543,660 + 188,246 + 22,430,483 
Capital and rest .............ccccsesceeees 17,745,011 + 17,383 + 13,153 
Government debt and securities....... 333,655,342 + 6,446,144 + 28,407,582 
Discounts and advances.... - 1),795,039 _ 4,112 - 274,472 
SS err - 23,572,623 — 6,245,826 — 24,147,795 
Silver coin in issue department ...... 3,813,896 + 1,110 _ 224,213 
Coin and bullion (bank's reserve)...... 140,451,771 + 8,313 + 18,680,804 
Reserve of notes and coin in banking 

III. cic sscsnserccrucsuicouneecs 56,054,599 | + 1,821,354 + 13,898,630 
Proportion of reserve to outside lia- |————-———__| — 

bilities— 

(a) Banking Department only | 
“ proportion "") ...........+ 414% +> % + 5% 
(0) Gold stocks to deposits and a | a% Hi% 
notes (“reserve ratio "’) 2844 % + w% + 28% 
































(000's omitted.) 

Issue _Tssue Department. — Banking Department. ithe on a 
Date ” Weten | Cleeuto- Circula- Public Bankers’ Other = 33 

Issued. tion. Deposits. | Deposits. | Deposits. ™ 
1932. | £ £ £ £ % 
Oct. 12 414, “a: 22 361, “414 15,032 83,534 35,235 Nil 2 
19 414,422 359,218 30,751 71,934 33,741 Nil 2 
26 414,422 358,431 25,426 77,336 33,588 Nil 2 
Nov. 2 414,422 361,472 7,018 102,672 34,898 Nil 2 
” 9 414,422 | 361,210 20,428 79,758 33,857 Nil 2 
_» 16 | 414,422 359,397 20,447 82.500 33,198 Nil | 2 

(000’s omitted.) 





Issue Department. | Both Depts. 


Gold Coin 





Banking Department. 


Dis- 




















Date. Govt. Other : Govt. Other Reserve and 
Debt and | Securi- — Securi- ee Securi- | the ‘* Pro- 
Securities.| ties. oni Reserve ties. om. ties. portion, 

1932 £ £ € % £ £ £ £ % 

Oct. 12} 260,014 11,169 | 140,396 | 2844) 68,108 | 11,644 | 17,725 | 53,982 |40 
19} 258.432 | 12.757 | 140,416 | 29 66,238 | 11.606 | 20.048 | 56,198 [41 

26; 259,085 | 12,096 | 140.441 | 28 66,998 | 11,597 | 18,434 | 57,010 |41 
Nov. 2) 259,190 | 12,003 | 140,460 | 279] 78,813 | 11,954 | 17,536 | 53,988 |37 
» 9} 259,156 | 12,031 | 140,443 | 28%] 68,053 | 11,799 | 17,787 | 54,233 |40 
» 16) 265,092 6,094 | 140,452 | 2844! 68,563 | 11,795 | 17,478 | 56,055 141 





BANKERS’ CLEARING RETURNS (000’s omitted.) 





| Town.  etropoitan| Country. | Total. 







































1932. £ £ 
January 1 to November 2......... 23,281,605 1,347,735 | 2,237,301 | 26,866,641 
Week ended November 9 ......... 536.711 34,028 59.476 630,215 
Week ended November 16......... 550,741 29,248 52,259 632,248 
Total to date, 1932...........cs00-0. ~ 24,369,057 | 1,411,011 | 2,349,036 | 28,129.104 
ONE BD A, Bi ibtcsednnsesvesncess 29,035.157 1,481.575 2,435,733 32,952,465 
Increase or decrease in 1932 af -“ae c ex a rat =e 
tN aS —|—--—_————_ —_—_— 
Total BOE PINE BOE sesveconcscsccese 31,815,808 1,667,852 2,752,209 36,238,869 
NED BOE DORE SEED sccccesscesececee 38,782,577 1,812,146 2,963,631 43,558,354 
Increase or decrease in 1931 | on ee ee = ae a ier 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 
Aggregate 
Week ended 3 Totals, 
November 12. Month of October. January 1 to 


1931. | 1932. 1931. | 1932. 





November 12. 


Inc. OF | 193), | 1932. 





Dec. 
No. of working days 27 26 
£ £ £ £ % £ £ 

BIRMINGHAM ..........| 1,907 | 1,860 9,639 9,404 | — 2:4 | 97,264 | 98,412 
BRADFORD............. 739 750 3,549 3,487 | — 1:7 | 32,736 | 34,873 
BRISTOL .............-- | 1,084 | 1,131 4,870 5,033 | + 3-3 | 50,206 | 51,852 
DUBLIN ..............0++ | 5,131 | 4,104 ove ove ove 221,104 | 237,703 
HULL .........00.000se rere 747 613 3,162 2,741 | —13-3 | 32,004 | 31,623 
LEEDS. ...........2-0+0000e 698 633 3,973 3,750 | — 5°6 | 37.887 | 37,218 
LEICESTER ............ 709 634 2,727 2,657 | — 2:5 | 27,748 | 28,485 
LIVERPOOL.............. | 5,259 | 5,921 | 29,064 | 25,592 | —11-9 | 252,438 | 260,812 
MANCHESTER ......... | 8,879 | 9,070 | 41,990 | 42,100 | + 0-2 | 407,382 | 424,845 
NEWCASTLE ............| 1,118 | 1,271 5,423 6,149 | +133 | 56,469 | 55,922 
NOTTINGHAM.......... 372 387 2,146 2,079 | — 3-1} 19,807 | 19,821 
SHEFFIELD ............ 640 638 3,207 2,886 | —10-0 | 33,384 31,959 

Total.......ccecccceee 27, 283 27,012 109, 750 | 105, 878 — 3:5 /1,268, 429 1313525 


OVERSEAS BANK RETURNS. 


NOTE.—tThe latest return of the Bank of Russia appeared in the Leonomist for 


September 10; Canadian Banks in October 


29; Roumania in November 5; 


Denmark, Poland, National Bank of Egypt, Danzig, Lithuania, Switzerland, 
Netherlands, Germany, and Federal Reserve Member Banks in November 12 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Nov. 19, 

RESOURCES, 1931. 
Total gold reserve .........0+0 2,874,780 
Total bills discounted......... 662.040 
Bills bought in open market 534,020 
Total U.S. Govt. securities . 727,060 
Total bills and securities .... | 1,956,150 
Total resources........cesesssee 5,692,610 

LIABLLITIFS. 
Federal Reserve notes ip 

actual circulation............. | 2,433,390 
Deposits— Memberbank—re- 

SEFVE ACCOUNT .....cccccceees 2,123,870 
Fe NR nctecncecerenins 2,312,480 
Capital paid in and surplus... 438,710 
Total liabilities...............006 5,692,610 


Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
Gpembined.........cccccoccccsces 64-1% 


Oct. 27, 
1932. 
2,992,620 

322,320 
33,690 
1,850,950 
2,212,39u 
5,940,110 


2,686,870 
2,411,950 
2,469.990 


411.720 
5,940,110 


61-9% 


Nov. 3, 
1952. 
3,003,650 

326,040 
34,050 
1,850,780 
2,216,300 
5,963,380 


2,700,820 
2,384,100 
2,453,680 


411,530 
5,963,580 


62-1% 


Nov. 10, | Nov. 17, 
1932. 1932. 
3,009,640} 3,027,u70 
310,950} 307,170 

34,000 34,520 
1,850,700} 1,850,730 
2,201,080} 2,198,000 
5,897,970] 6,045,850 


2,715,300} 2,699,750 
2,342,330) 2,399,720 
2,404,460) 2,459,120 


411,490) 411,410 
5,897,970) 6,045,850 


62°4% | 62°4% 





NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 





Nov. 19, | Oct. 27, Nov. 3, | Nov. 10, , Nov. 17, 
1931 1932. 1932. 1932. 1932. 
Total gold reserves ............ | 1,001,750 | 1,008,710 | 1,000,880 | 962,510 998,740 
Total bills discounted......... 109,520 62,630 64,510 58,480 59 900 
Bills bought in open market 144,590 10,150 10,270 10,370 10,390 
Total U.S. Govt. securities... 241,230 738,290 738,290 | 738,290 735,790 
Total bills and securities .... 511,030 815,000 817,000 | 811,060 810,120 
Deposits— Memberbauk—re- 
SEFVE ACCOUNE ........c000008 912,590 | 1,214,190 | 1,174,890 {1,123,250 | 1,182,760 
Ratio of total res. to dep. and 
Federal Res, note liabili- 
ties combined ...........00+ 71-0% 59-2% 59 2% 58°6% | 59°4% 
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29.104 
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1'sOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
- Oct. 23, | Sept. 23 |Sept. 30, Oct. 7, | Oct. 14,[ Oct. 21 





ASSETS. 1931. 1932. 1932 1932. 1932 1932. 
Gold coin and bullion ......... | 6,729 6,845 6,512 6,534 7,346 | 7,232 
Subsidiary COIN ...........0.00+ 392 "554 549 553 562 569 
Bills discounted : Domestic 

and Union Gov. Treas. 

SEED cianscuceibsbedessonsimnenee 4,118 1,980 1,862 1,190 1,138 | 1,115 
Bills discounted : Foreign..... 21 soa ae on ae on 
PEI scccccsnccesseezecece 1,459 1,703 2,015 2,047 1,931 | 1,730 

LIABILITIES, 

Capital... .cccccccccccccccsccceroee 1,000 1,000 1,000 1,000 1,000 | 1,000 
IIE <scncuiitiactasinnmictinniniibion 802 9 3 9 9 9 
Notes in circulation . 6,679 6,294 7,933 7,213 6,524 | 6,153 
Government deposits 2,147 1,802 1,171 938 1.171 1,585 
Bankers’ deposits............... 4,342 4,303 3,997 4,091 5,097 | 4,154 
Ratio of cash reserves to 

liabilities to public........... | 51-0% | 57-4% | 52-0% | 54°6% 60-0% | 62°8% 


*In accordance with Financial Adjustments Act, 1932, balance of Exchange Loss. 
namely, £792,916, has been written oif Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 



























Oct. 23, | Sept. 9, | Sept. 16,| Oct. 7, | Oct. 14, | Oct. 21, 
ASSFTS. 1931, 1932. 1932. 1932. 1932 1932. 
Total securities......... 31.94.95 | 30.13,96 | 30,06,.54 | 29,75,00 | 28 80 89 | 28,61,92 
Loans ........ 8,92.18 7.92.46 7,58,73 6,82,29 6.76 38 6,52.07 
Oash credits .. 23,72,47 | 20.68.22 | 20.38.06 | 19,01.78 | 18,61.75 | 18.61.60 
Inland bills 4,65,02 2,10,44 1,82.02 1,66,05 2.08 64 2,16.64 
Foreign bills .. 33,50 12.75 20,02 17,35 18,56 21,59 
Dead stock 2,73.89 2.65,61 2,65,91 2,66,38 2,66 52 2,67,03 
Bal. with other banks 44,93 25,86 18,76 8,06 8,94 11.37 
TN asititivbsncinsndapenaan 10,56,24 | 24,26,81 | 24,46,01 | 22, 42. 56 | 23.96.62 | 26,45,20 
LIABILITIES, 
Capital paid up ........ 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
BNOTTD coceccenccccecoses 5.42,50 5,15,00 5,15,00 5,15,00 5 15,90 5,15,00 
Total deposits ......... 71,13,28 | 76,60,61 | 75.70.80 | 72,67,18 | 76,7403 | 74,16,16 
The above incluues— £ £ £ £ £ £ 
Deposits in London 846 1,412 1,385 1,315 1,225 1,258 
Advances in London 841 1,427 1,442 1,440 1,378 1,384 
Cash, &c., at other 
Banks in London ... 340 197 144 63 66 88 
BANK OF FRANCE.—In francs (000’s omitted). 
Nov. 13, Oct. 21, Oct. 28, Nov. 4, Nov. 10, 
ASSETS 1931. 1932. 1932. 1932 1932. 
peutinncnseousenssers 67,580,325 | 82,676,747} 82,909,010 | 83,035,820 | 83,233,443 
Foreign assete— 
Sight deposite ...... 13,094,879 2.910.102} 2,981,392 2,985,560 2,988,362 
FF ee 11,326,374 2,076,777} 2,002,356 1,996,352 1,930,637 
Home bills ............. 6,970,505 3,017,998} 3,636,531 2,777,363 2,581,828 
Advances against sec. 
To the State ........ 3.200.000 3,200,000} 3,200,000 3,200,000 3.200.000 
Other advances . 2,799,395 | 2,761,040) 2,763,732 2,678,135 | 2,546,074 
Negotiable Bonds, 
Sinking Fund Dept. 5,064,318 6,620,893) 6,620,893 6,620,893 6,620,893 
Other assets (exclud- 
ing forward (exch.) 5,363,294 5,785,649) 5,944,937 6,162,803 6,162,801 
LIABILITIES. 
Notes in circulation... | 82,276,258 | 80,548,581) 82,205,094 | 83.021.910 | 82,313.227 
Public deposits......... 8,268,232 2,892,219) 4,553,162 4,026.688 3,949,427 
Private deposits ...... 21,920,719 | 23,267,150] 20,929,615 | 19.818.859 | 20.492,144 
Other liabilities ...... 2,933,881 2,341,336} 2,370,980 2,589,469 2,721,901 
NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 
Position, 
May 28, | Nov. 12, | Oct. 20, | Oct. 27, | Nov. 3, | Nov. 8, 
ASSFTS. 1914. 1931. 1932. 1932 1932. 1932. 
etece : Basectvomoss (a) 2,558,573 |2,609,783 |2,610,813 |2,612.689 |2,612,769 
i) i an 
balances abroad ... 232,650 oes one sai i aus 
Silver and other coin 29,613 63,332 63.943 63.684 63,647 
lisdsintacaeecesees 697,600 921,113 | 691,966 | 682,550 | 680,987 | 692,123 
LIABILITIFS. 
Notes in circulation ... | 934,150 3,588,805 |3,634,052 |3,636,675 |3,658.905 |3.657,244 
Ourrent account ...... 112,125 273,240 | 189,243 ' 163,850 ' 121.796 ! 138,997 
(a) In thousand francs. 
BANK OF JAVA.—In florins (000’s omitted). 
Position, | Nov. 14, | Oct, 22, | Oct. 29, | Nov. 5, \Nov. 12, 
on ASSETS. uno. sit on tek 1932. | 1932. 1932. 1932. 
Silver veeesensstanseesin 29,785 ret 150,250 | 151,000 | 148,440 | 150,350 
Discounts, advances, an } 
other investments ...... } 77,567 | 77,385 ae yn —— 58,500 
Foreign Billa ......+.+++. ne ’ . 8,500 | 18,270 
Other Assets ........ceeee0e eee eee 30,990 | 31,630 | 32,930 30,980 
LIABILITIES. 

Notes in circulation ...... 109,499 | 240,760 | 214,790 | 213,720 | 216,250 | 214.920 
Deposits and bills payable 11,250 | 25,947 31,830 | 33,400 | 28,700 | 29,680 
BANK OF ITALY.—In lire (000’s omitted). 

Oct. 31, | Sept. 30, Oct. 10, | Oct. 20 | Ort. 31, 
ASSETS. 193). 1932. | 1932 1932, | 1932. 
Gold, coin and bullion ............ 5,570.800| 5,789,400 5,796.000| 5.802.7\4| 5,810,700 
Foreign bills and balances abroad | 2,548,800) 1,399,700 1.403.600] 1.403.8| 1,405,000 
Gear COR cocccccccecccccccccccescose 269,300} 327,800, 322,500} 328.600) 326,900 
Gold deposited abroad due by | 
Ce BEALE coccoceccoccccccceseccecoes 1,772,800] 1,772,800 1,772,800) 1,977.80 | 1,772,800 
UBUD. cccccccccccconcoscceccccsece } 3. 710,5€0| 4.804.900 4.766.500} 4.737,70(| 4,953,000 
ine vecs0n seoceesnccensoocecsecs | 1, 540,500) 1,223,200 1,194,000} 1,188,400) 1,509,300 
Credit with ** Institutio di Liquid- 
Oates © cocccccccoesseccccces 1,478,490| 1,836,800 1,860,400) 1,865,401 1,870,400 
Government securities 1,377,400) 1,363,500 1,363,600) 1,366.20 | 1,363,700 
LIABILITIES. 
Notes in circulation............6. 14,441.200/13,813,800 13,759,800) 13.371,000/13,792,800 
Public deposits .........-0-seesseree- 343,500} 300,000 "300. 000 S00 008 300,000 
Other deposits and drafts.......... 1,451,500) 1,270,400 1,120,600} 1,279,800] 1,084,600 
Ratio of reserve to note and sight 
liabilities combined............... 50-14% | 46-73% 47-43% | 48 20° | 47-54% 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Nov. 14, | Oct. 22, | Oct. 29,, Nov. 5, , Nov. 12, 
ASSETS. 1931. 1932 1932. | 1932. 1932. 
Gold TeBErVe........ceccecseecereeesers 213,380 | 205,969 | 205.970 | 205,970 | 205.970 
Government i. 4,131 | 238,364 | 238,364 | 238,364 | 238.364 
oreign . eee coe one eee 
Other ‘Swedish bonds quoted on 
foreign bOUTBES .........+-eeeeee+++ 103 one ove i ae 
Bills payable in Sw an : 356,155 | 103,687 | 109.694 | 104,166 99,281 
» «abroad . 34 63,038 | 54.970 | 52.522 | 52.686 
Balance abroad ....... 21,094 124,509 137 694 | 147,322 | 149.738 
AAVANCES.......0.ceceeceeceeererrereees 30,520 64,274 66.455 68,075 63.201 
LIABILITIES. 
Notes in circulation...........-+-++++ 534,759 | 508,716 | 553.893 | 551,352 | 526.085 
Government deposits .... 77,652 75,186 72,542 64,052 81,539 
Private deposits .......-eceeeeeeeeee 36,743 | 144,508 123,758 | 139,273} 143,305 
sees — 
+ The sum of the items “ Bills payable in Sweden” and “ Advances” excludes 


advances and cash credits which are not available as cover for the note issue. 


THE ECONOMIST. 
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BANK OF NORWAY.—In kroner (000’s omitted). 


Position, 


May 31, | Nov. 7, | Oct. 22, | Oct. 31, | Nov. 7, 
ASSFTS. 1914. 1931. 1932. 1932. 1932. 
Coin and bullion—Gold ............ 44,224 | 118.077 | 144,258 | 144,258 | 144,257° 
Balance abroad and foreign bills 28,533 10,763 26,349 25,722 25,231 
Norwegian and Foreign Govern- 
MONE SOCUTICICS .... .....02-00c0cceee 8,816 35,872 26,773 26,773 26,773 
Discounts and loans .............+- 76,911 | 224,253 | 254,029 | 254,462 | 256,542 
LIABILITIES. 
Notes in circulation ..............00 113,484 | 286,874 | 300,331 | 306,106 | 301,959 
Deposits at sight ...........0e-ee-0es 7,188 91,511 84,467 80,492 | 84,323 


® Includes an amount of Kr. 26,017,000, which the Bank has at its free disposal abroad. 


BANK OF SPAIN.—In pesetas (000’s omitted). 














Position, Nov. 7, ; Oct. 15, > | Oct. 22, | Oct. 29, | Nov. 5, 
ASSETS. |May 30,1914 1931. | 1932. 1932. 1932 | 1932. 
I icnitintisibnuinitins . 21,775 |2,246,778 2,257,561 2,257,765 |2,257,879 |2,258,089 
TRUE cnnctocncscsecsese 728.600 523,073 | 581,337 585,812 589,896 | 586.959 
Loans & Discounts | 800,725 {3,317,801 |2,949,330 |2,885,395 12,914,650 |2,946,313 
Spanish 4% stock.. .| 344,475 344,475 344,475 | 344,475 344,475 344,475 
Adves. to ‘Treasury 150,000 150,000 | 150,000 150,000 150,000 150,000 
LIABILITIES. 

Notes in Circulation 901,550 |5.123,794 4,891,898 |4,850,714 |4,855,577 {4,941,770 
BGR OREES coveccsee secs | 477,500 {1,116,075 944,674 951,220 948,976 | 923,574 
BANK OF PORTUGAL.—In escudos (000’s omitted). 

Sept. 21, | Sept. 28,| Oct. 4, | Oct. 12,) Oct. 19, | Oct. 26, 

ASSETS 1932 1932 1932. 1932. 1932. 1932. 
NE g sccdsataantenndonens 397,548 | 398,131 | 398,447 | 398,648 | 398,991 400,134 
Balances abroad ...... 553,956 550,370 555,455 554,062 551,413 564,977 
Discounts ...........000- 337,555 | 338,543 334,779 337,382 | 337,126 338,112 
Government loans .... |1,058,029 {1,058,029 | 1,058,029 pa 1,058,029 | 1,058,029 
LIABILITIES. | 

Notes in circulation .. |1,903,614 |1,919,.668 {1,953,724 |1,933,134 |1,910,003 1,906,217 
Government deposits. 74,770 35,083 40,699 | 45,530 55,031 | 61,367 
Bankers’ deposits...... 252,642 | 274 124 231,469 251,772 | 265,965 | 234,787 
Other deposits ......... 45,216 45,243 43,728 | 41,443 | 37,232 32,126 





AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 





ASSETS. Nov. 7, Oct. 15, Oct. 23, | Oct. 31, Nov. 7, 

Oash Reserve-- 1931. 1932. 1932. | 1932. 1932. 
Gold coin and bullion ... 189,539 149,476 149,476 | 149,476 149,476 
Foreign exchange ......... 112,317 39,468 39,410 | 39,331 39,235 
Cther foreign exchange® ... 42,970 115 115 115 115 
Bills tiscounted.............++ 760,940 322,948 310,920 336,285 328,447 
Federal debt+ ............+.. 95,647 662,971 662,971 662,971 662,971 

LIABILITIES. 

share capital ...............-.. | 43,200 43,200 43,200 43,200 43,200 
Reserve fund —...........006- | 10,803 10,949 10,949 10,949 10,949 
Notes in circulation . ‘ 1,061,866 849,320 812,317 903,362 841,977 
ee 157,316 221,624 243,950 176,832 225,706 


* In dollar and sterling only. + In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 





ASSETS. Nov.. 7, | Oct. 15,; Oct. 23.| Oct. 31, , Nov. A 

Metal reserve— 1931. 1932. 1932. 1932. 1932. 
Gold coin and bullion ............-+00. 104,795 | 96,534 96,535 | 96,545 96,557 
Drafte and notes ............+. 17,582 10.463 9,267 8,147 7,973 
Silver coin and bullion 4.481 9,094 9,338 8,415 8,267 
Inland bills, warrante and securities ... | 400,673 | 436,886 | 431.916 | 480,316 | 452,590 
Advances to Treasury ...........c.ceeeeees 58,462 | 52,454 52,454 52,454 52,432 

LIABILITIES. | | 

Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 34,756 34,756 34,756 
Notes in circulation .............ccecceeees 400,731 | 344,705 | 331.009 | 410,391 | 378,392 
Ourrent accounte, deposita, &c. ......... | 126,630 | 86,943 | 93,077 | 55,075 | 58,233 


* Calculated at pre-war parity of exchange. 





NATIONAL RANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
Nov. 7, Oct. 15, Oct. 23, | Oct. 31, Nov. 7, 
ASSETS 1931, 1932. 1932. 1932. 1932. 

RS ere 1,550,956 | 1,658,618 | 1,658,734 | 1,658,641 | 1,658,556 
Balance abroad and foreign 

CIE cgsviccnsssesscocesss 1,118,549 | 1,104,710 | 1,105,319 | 1,081 516 | 1,085,253 

Discounts and advances ... | 1,593.895 | 1.380.746 | 1,255,512 | 1,529,860 | 1,510.942 

State notes debt balance ... | 3,237,168 | 2,694,337 | 2,694,286 | 2,691,835 | 2,688,763 

Other assets 637,390 454,939 465,831 459,832 474,636 

LIABILITIES, 

Bank notes in circulation .. | 6,824,998 | 5,684,023 | 5,461,644 | 6,056,941 | 5,895,534 

Check account balances . 432,346 890,720 989,877 634,022 797,688 

Other liabilities ............... | 369,703 | 282,036 291,590 294,150 288.357 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 





ASSETS. Nov. 8, Oct. 22, Oct. 31, ; Nov. 8, 

Cash reserve :— 1931. 1932. 1932. 1932. 
Gold at home and abroad 1,756,693 | 1,762.985 | 1,763.379 | 1,764,905 
Foreign exchange .......... ‘ 531,702 256.279 259 188 261,139 
Other foreign exchange.................ee00+ 92,617 87,420 87.979 90,750 
Bills and advances against security ..... | 2,096.569 | 2,557,686 | 2,545,988 | 2,552,163 
Government advances ..........cceeeeeeees 1,824,529 | 1,810,418 | 1,810,619 | 1,810,909 

LIABILITIES, 

Notes in circulation .......ccccccoccsccesees 5,301,316 | 4,687,254 | 4,759.351 | 4,781,813 
I igi cncsncadiaidnenssnmenmenees $49,788 905,941 851,648 839,718 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Oct. 31, Oct. 7, Oct. 15, Oct. 23, ; Oct. 31, 
ASSETS. 1931. 1932 1932. 1932. 1932. 

Gold and silver holdings ... | 1,510,242 | 1,517,053 | 1,517,113 | 1,517,152 | 1,517,181 
Balances abroad und foreign 

CII ivcececccscxsnsece 455.223 261,195 262,815 270,324 267,842 

Discounts and advances ... 812,871 794,531 792,547 797,135 816,817 

Advances to the Treasury. | 3,029,989 | 2,939,567 | 2,934,567 | 2,934,567 | 2,934,567 

LIABILITLES. 

Uapital paid up ............2.. 500,000 500,000 500,000 500,000 500,000 

IR iietvensnacraxeveaconees 1,184,422 | 1,192,150 | 1,192,161 | 1,191,829 | 1.190.474 

Bank notes in circulation .. | 3,184,805 | 2,796,829 | 2,768,875 | 2,774,132 | 2,713,008 

Sight liabilities ............... 1,274,262 | 1,754,692 | 1,458,027 | 1,469,205 | 1,541,586 

PN ecsnntcaacmedeneins 251,245 225,262 224,340 222,732 222,718 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 





| 
| National 

: , > < . West- | Williams 
Average Weekly Balances. Barclays Coutts | Glyn, | Lloyds | Martins | Midland | National) Provin- minster |Deacon’s| Aggre- 
Seuseun, 3908 Bank, | o1dCo.| Mills | Bank, | Bank, | Bank, | Bank, cial edie | Sante gre 
. Limited. ‘| and Co.| Limited.| Limited.) Limited.| Limited.| Bank, | ee cies gate. 

| Lienited.| “SBrSe-| Sammesee. 





ASSETS. £ £ £ £ £ £ £ £ £ £ £ 
Coin, bank and currency notes and 
balances with the Bank of Eng- 
BORE espcsnnes ppbtboksieeeekbssensenn’ 37,279 | 1,530 | 3,170 | 38,048 8,205 | 41,839 3,053 | 27,055 | 29,101 3,225 | 192,505 
Balances with and cheques in 
course of collection on other 











banks in the United Kingdom... 8,678 593 | 1,013 7,868 1,876 7,603 164 5,576 6,605 1,445 41,421 
PT CREED ..cnccscnstssenebsocss re cee a 3,040 107 en eh i ee cae 3,747 
Money at call and short notice ... | 23,229 | 2,706 | 3,655 | 20,188 5,672 | 17,419 6,719 | 14,459 | 18,074 4,629 | 116,750 
ARNE cs ccccnasesbasbenbes 72,505 | 2,556 516 | 87,695 9,752 | 86,134 1,833 | 58,623 | 67,187 3,662 | 390,463 
6 cick cp beeusnd 78,212 | 4,334 |13,885 | 63,079 | 29,672 | 81,976 | 16,035 | 52,201 | 63,694 8,484 | 411,572 
Advances to customers and other 

SFC 157,952 | 8,425 | 11,150 | 151,041 | 30,055 | 177,481 | 15,294 | 123,512 | 108,467 | 11,772 | 795,149 
Liabilities of customers for ac- 

ceptances, endorsements, &c..... 5,709 572 | 1,728 | 26,926 3,755 | 13,339 1l 5,618 | 19,769 1,437 78,864 
Bank premises account ............ 7,259 412 695 7,945 2,962 | 10,816 772 7,206 5,899 1,047 45,013 
Investments in affiliated banks... 6,693 a ce 4,171 se 7,294 oa 2,514 2,992 ca 23,664 

397,516 | 21,128 | 35,812 410,001 | 92,656 | 443,901 | 43,881 | 296,764 | 321,788 | 35,701 |2,099,148 
Ratio of cash to current, deposit | 
and other accounts ............+.+ 10-19 8-24 9-82 10-57 10-02 10-33 7:62 9-88 10-20 10-20 10-16 
LIABILITIES, 
Capital paid up..............seeeseeeee 15,858 | 1,000 | 1,060 | 15,810 4,160 | 14,248 1,500 9,479 9,320 1,875 74,310 
a sek 10,250 | 1,000 530 7,500 2,900 | 11,500 1,030 8,000 7,500 800 51,010 
Current, deposit and other ac- 

ee cua eunnil 365,699 | 18,556 | 32,255 | 359,760 | 81,825 | 404,814 | 40,059 | 273,667 | 285,185 | 31,589 |1,893,409 
Acceptances, endorsements, &c.... 5,709 572 | 1,728 | 26,926 3,755 | 13,339 ll 5,618 | 19,769 1,437 78,864 
Notes in circulation.................++ ee pe en 5 16 | 2a ; 14 ca 1,316 
Reduction of bank premises ac- 

SEL ck chutcthapecivesterenebens — ae ass 239 | 239 





397,516 | 21,128 /35.812 | 410,001 | 92,656 | 443,901 | 43,881 | 296,764 | 321,788 35,701 {2,099,148 
' 
















BANK OF GREECE.—In drachmae (000’s omitted). BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
Nov. 7, Oct. 15 Oct. 23 Oct. 31, Nov. 7 Nov. cc . Nov.7 
AssErs. 1931.’ | 1932." | 1932.’ | 1932. | 1932." Aseuvs, 931.” | 1932.’ | Tosa.” | “tesa.” | tesa” | “Ysa.” 
RD cccncensencssnenecvecescees 868,387 41,733,737 1,840,557 | 1,906,450 | 1,965,223 Gold bullion and coins ...... 31,536 35,633 35,635 35,637 35,641 35,642 
Gold exchange --» | 1,625,012 SENIMNDIRIINA, consenoseechocotetssons 12,717 | 13,617 | 14,501 | 14,338 | 15,548 | 15,158 
State Gold Bonds............ 2,968 607,930 607,930 607,930 607,930 Balance abroad .............++ 13,383 | 11,740 | 11,821 | 11,790 | 11,737 | 11,684 
Other foreign exchange ... oes 2.604 2,602 2,600 2,600 Treas. notes andsmallchange | 10,621 | 15,627 | 14,959 | 14,723 | 13,891 | 15,223 
Bills discounted. 161,823 | 285,690 | 288,049 | 286,104 285,458 Short term bills .............0. 80,224 | 70,414 | 70,339 | 70,690 | 71,185 | 70,721 
Advances ....... 291,052 | 1,884,175 | 1,835,450 | 1,881,043 | 1,896,345 I oans against securities ...... 59,098 | 53,436 | 54,758 | 55,473 | 56,237 | 56,445 
Debt to the Stat 3,128,042 | 2,713,736 | 2,713,736 | 2,713,736 | 2,713,736 QUE ONES ....0<00000ccceceesees 17,366 | 18,903 | 18,953 | 18,244 | 17,910 | 18,112 

LIABILITIE LIABILITIES. ; . ; , ' 
Capital paid up 400,000 400,000 400,000 400,000 400,000 Notes in circulation............ 

Notes in circulation «| 4,284,105 | 4,065,729 | 4,724,228 | 4,750,847 | 4,728,111 a. ioisre | iscri | asta? | asaiy | asiziz | iswnit 
Deposits and current ac- a 4,729 4.745 4.745 4.74 4,745 4.745 
COUNTS .....se0-s vesesessses | 720,301 | 2,812,591 | 2,881,680 | 2,940,024 | 3,042,118 | Deposits 1.00 18°03 | 18,802 | aeleas | sceas | isisol | 181952 
Foreign exchange liabilities | 235,514 | 217,441 | 223.810 | 230,076 | __222,355_ Ourrent accounts ............ 67,408 | 65,787 | 66,209 | 67,621 | 67,739 | 68,370 
Government accounts ...... 60,144 | 67,401 | 67,773 | 66,368 | 66,541 | 67,552 
Other liabilities ............... 9,373 6,847 7,046 7,013 7,386 7,212 


CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 
Oct. 6, | Oct. 13, | Oct. 20, | Oct. 27, ][ Nov. 3, 














ASSETS. 1932. 1932. 1932. 1932. 1932. BANK OF JAPAN.—In yen (000’s omitted). 
Gold coin and builion ...... 13,211 13,399 13,583 15,801 13,919 
Other coin and notes ...... 10,521 »288 \ > 6 eee 
Free foreign exchange ...... 147 220 272 373 377 aneuve. J sen 4 —_ ” — = a ee =~ — 
Treasury bonds ............ 155,666 155,610 155,550 155,450 155,395 oul ake tet , . ' . . 
NR a oo soni chdahabbaeeents 33,018 ¥ , , K c 
i dialiteibnsineecih 4,562 4,562 4,548 4,523 4,522 a | san,sa0 715,920 | 429,068 | 429,068 | 429,068 | 429,068 
LIABILITIES, . 
; bullion ...... 67,069 67,664 66,907 66,706 65,921 
rr mae | Seeee | ee | 6eeee | (5 n8 Discounts ...... ” 4140 | ‘ eS2'263 683,152 | 674,136 | 668.263 | 666.034 
ee aioe 156,666 155,610 155,550 155,450 185,395 ag ey 70,540 56,025 | 128,354 | 128,271 | 127,633 | 127,801 
Supplementary ............ 8,68 6 ’ 8, 368 Notes ~ 362,270 | 1,010,797 | 1.070 
a eee Senet ’ ; ,070,946 | 1,008,630 | 1,011,829 | 1,025,607 
Sight liabilities ............... 9,138 9,067 9,952 10,373 9,130 Govt. deposits 877340 | 40a'518 | sieves | "soeteie | gateas Tee 
—————— Other deposits 11,440 91,412 74,867 | 133,410] 166,083 | 190,258 
BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, Nov. 7, | Oct. 22. Oct. 31, | Nov. 8 ENTRAL ‘nasil , i 
ASSETS. May 30,1914.) 1931." | 1932.’ | 1932.°| 1932." c BANK OF CHILE.—In $'s (000’s omitted). 
acct a 35,091 | 305,024 | 304,344 | 304,344 | 304,344 Oc Sept BST EET BSE BG 
Balance abroad and foreign bills 90,379 528,868 | 704,778 | 695,445 | 673,156 oae—, | 1931." 1932” “Tbe »|% to32 , To3e. , 932 ’ 
“a a 21,826 | 391,728 | 346,316 | 346,761 | 345,725 Gots * home ce SSees 70,841 71,578 71,850 | 72,002 72,389 
old abroad............. 5 f 15 85,172 | 85,627 | 85,3 
Discounts and loans. eee 105,151 {1,280,948 |1,212,050 |1,219,600 |1,266,852 Discounts © aivance| “gobes | inane | antern| Sateee| faaan| fats 
Notes in circulation ............ 123,941 1,245,365 |1,025,644 |1,065,622 |1,040,074 _ LIABILITIES. 
j Notes in circulation .. | 296,477 | 484,731 | 477,830 | 487,513 | 483,596 | 479,798 
Deposits at notice ............++- 21,225 | 199,836 | 140,848 | 131,453 | 126,856 ~~ aman test | Senter | tte | fica casaes wares 
————— Paid-up capital ........ | 90,832 | 90,832! 90,832 | 90,832! 90,832! 90,832 





BANK OF ESTONIA.—In Est. krones (000’s omitted). 


Nov. 7, Oct. 15, Oct. 23, Oct. Sao Nov. B ————————_—_————_————_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_——_———_—_—_—_—_ 







ASSETS. 1931. o 1932. . hen 
Gold coin and gold bullion . see 6,550 ,480 | 11,480 548 3,721 
Net foreign exchange .. 15,624 | 7,029] 6,983 | 6,949 | 4,874 LATEST COMPANY ANNOUNCEMENTS.— Tate and Lyle are 
Subsidiary Estonian coi 1,669 1,549 1,331 1,435 1,504 


10'351 | 9'522 | 9°410 | 91354 | 9'24g | Paying a final dividend of 12 per cent., making 16 per cent. for the 
11,864 | 12,595 | 13,070 | 13,570 | 11,761 | year, as compared with 134 per cent. for previous year. Manbre 


Home bills discounted .. 
Loans and advances 


re an 7 ee Se ee and Garton are paying a final dividend of 9 per cent., making 
Notes in circulation ..........s-sseeeeeeees 36,853 | 31,465 | 33,582 | 32,943 | 31,780 ar. again : - 
Right deposits and carrest accounts... | 10/315 | 11685 | 9,949 | 11,460 | lo‘912 | 12# Per cent. for the year, against 14 per cent. Ariston Gold Mines 


Ratio of reserve to current liabilities... | 47-01%| 42-89%| 42°42%| 41-51% 43-56% | are paying an interim dividend on December 14th of 10 per cent., 
Ratio of reserve to current abilities... |_47°O2'7o!_$2°09 fo! 82°42 hol 92°52 fel 95°96 % 
® Includes Ekr. 4,000,236 -14 guaranteed by the Government. less tax. 
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LONDON RATES. 





| 
Nov.14, 














Nov. 10,|/Nov.11,|Nov.12, Nov.15,| Nov.16 |Nov.17, 
1932. | 1932. | 1932. | 1932. | 1932. | 1932. | 1932. 
Bank rate (changed from % % % % % % % 
24% June 30, 1932) ...... 2 2 2 2 2 2 
Market rates of discount— 
60 days’ bankers’ drafts #-2/| } 2 i 2 2 tH 
3 months’ do... j rF) oh } it Hi 
4 months’ do... §—#| i—# ee —l t—1l 
6 months’ do... wat |la—t jl4e—t | 14-4 | 4-H 
Discount T: reasury ‘Bills— 
ET setsntupecsconoeses —$| tk #—2 | #-2 | 2. | 2-8 
IE shmesdaccecicececeses 3 3 3 3 3-H) # 
Loans— Day-to-day..........- #| t-1 i} 4—1] 4-1 4—1} }—1 
OS Peres +—1 —1l 4—1 4-1 +—1 _ 
Deposit allowances : Bank + 4 « + + 
Discount houses at call ..... + a i | + + j 
At DOLICE.........000002-cereeereee i 3 3 3 





























Comparison with previous week— 
Bank Bills. Trade Bills, 
Short 
Loans. 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1932. % % % % % % % 
Oct. 27 3 }— i 1—l} 2 24 3 
Nov. 3 | #—1 # 1—lt 2 2¢—3 24—3 
» 10 | 4 i 1-1 | 2% 3 34 
» 17 | ¢—1 é—1 la—l4 2—3 24—3 24—3 
RATES OF EXCHANGE. 
Nov. 19, | Nov. 10, | Nov. | a 
London on Usance.} Par. 1931. 1932. 1932. 
3.45 p.m 3.45 p.m. 3.45 p.m, 
New York ... | doliarsto £1 | Cable 4-869 | 3- ie by 3-28} 3-283] 3-29-3-295 
Montreal....... dollare to £1 | Cable | 4-86§ 3-76 3 77 |3$-774-3-784 
Paris .......++0- francs to£1 | T.T. 1124-21 “36. “o6t 83§-835 | 8344-844 
Berlin ......... marks to £1 T.T. 20-43 15} 13-78 13-83)13-81 13 86 
Amsterdam.... | florins to £1 T.T. | 12-107 | 9-35 -40 | 8-17 8-19 | 8-19 8-21 
Brussels ...... belga to £1 T.T. | 35-00 27-27% |23 65-23-70/23 70 23-75 
Milan ......00+ lire to £1 ene 92-46 725 73% 64%4-64% 644-643 
Zurich .......0. francs to £1 T.T. | 25-223 vA} 17-05 17 10)17-08-17-13 
| ae kroner to £1 T.T. | 18-159 18 19 55 19-65|19-60-19-70 
Stockholm..... | kronor to £1 T.T. | 18-159 18 f 18°81}-18°93} 18°814-18 873 
Copenhagen... | kroner to £1 T.T. | 18-159 183 19 15 19 25,19°18% 19°25 
Madrid ........ pesetas to £1 | T.T. | 25-224 44-44} 40-40} 404-408 
Lisbon .....+0++ escudo to £1 T.T. 110 1094-110} 108-109 108}-109} 
Vienna schligs. to £1 | T.T. | 34-584 28 27 29+ 27- 29+ 
Prague.......+++ krone to £1 Tae es 125 127 110}-111} | 110$-1114 
Belyrade ...... dinars to £1 T.T. {276-316 210-220 235-250 235 255 
Budapest ..... | pengd to £1 T.T. | 27-82 25¢ 18-20 (6) 18-20.6) 
Bucharest .... | lei to £1 T.T. | 813-6 620-650 545-565 550-570 
BOBR ccccccccces leva to £1 T.T. 1673-659 500-550 450-470 450 470 
Athens... drachme to£]| T.T. 375 300-315 ~~ 590 670 590 
Constantinople piastres to £1] T.T. 110 775} 680 685 
Moscow ....+. roubles to £1 | T.T. 9-46 7°33--35 |6°414 6°43$/6-444-6 464 
Warsaw ...... zloty to £1 T.T. | 43°38 32-36 29-292 29% 298 
Helsingfors.... | F.marksto£l) T.T. |193-23 190-195t 228-232 228-232 
Kovno .....000. lits to £1 T.T. | 48-66 37-41 32- 34 32-34 
Reval ......00: kroon to £1 T.T. | 18-159 134-144 11-13 11-13 
Riga............. | late to £1 T.T. | 25-22% 18 21 16-18 16-18 
Alexandria ... | piastres to £1] Sight 97} 978-8 979-978 978-975 
Buenos Aires.. | pence to peso| T.T. | 47-624.) 37-374 t t 
Rio de Janeiro} pence to mils. | 90 days}; 5-899 34-4 54-53t 54-58t 
Montevideo.... | penee to peso} T.T. 51 27} 284 28- 32+ 28-32t 
Valparaiso... pesos to £1 90 days 40 30-90 + + 
LAMB ...0cccceee soles to £1 90 days} 17-3 13-40 led 15t 20. 20+ 
Calcutta ...... “ly pence T.T. } l/é* : 
Bombay ...... to 7 18 1/6t-* Ue 1/6 A 
Madras........ rupee Tone -4 1/6 
Hong Kong .. | ster. todollar} ‘T.T 1/34-1/44 Var 142 | 1/43 YET 
Shanghai ..... | ster. to tael Te ose 1/8 1/9% |; 1/9$-1/10 | 1/94-1/98 
Singapore ..... | ster. to dollar T.T. | 2s. 4d. 2/4-2/4 | 2/34-2/4 2/34 -2/4 
Kobe ster. to yen T.T. |24-582d.) 2/7§- 1/3 13% 1 28 1/23 
Mar.ila pter, to peso T.T. |24-066d.| 2/7-2/8+ 2/10$-2/11 | 2/113-3/04 
Mexico pesos to £ to 9-76 10-00--50 | 9-90 10-30)10 00 10-50 
Siam ster. to baht. ' T.T 21-24. t 1/9%-1/10§ ' 1/9%-1/103 





+ Nominal, (t) Official rate. 


OVERSEAS BANK RATES. 











Changed From To Changed From To 
% % % % 
Tn July 1,1931 9 8 Madrid ........ July 8, 1931 6 64 
yom me .. Apr. 18,1932 3 BEF BeeRisecccccceces Sept. 1, 1932 4 4 
Oe a Aug. 81932 11 10 Pi iiscasdacece Oct. 9,1931 2 af 
Batavia ......... Mar. 10,1930 5 44 | Prague ........ Sept. 26, 1932 5 4 
Belyrade July 20,1931 6 7} | Pretoria ...... Oct. 8, 1932 6 5 
BePUN. ..cccccccce Sept. 22, a. 2 3 BIOTEE onecenves Jan. 28, 1932 64 o 
B Jan. 13, : 
russels eee f | ne ....... Oct. 1.1930 7 45% 
Oct. 17,1932 5 44 | Rome ......... May 2, 1932 6 5 
July 7.1932 5 4 | Sofia... May 16,1932 9} 8% 
Copenhagen ... Oct. 12,1932 4 34 | Stockholm... Sept. 1,1932 4 3t 
Danzig .......+. July 12,1932 5 4 | Swiss Bank 
Helsingfors .... Apr. 19,1932 7 6} places Jen, 22, 1931 23 «2 
TEES csacctecs May 4,1932 7% 7 | Tokio ... Aug. 17,1932 5-11 4-38 
Lisbon ........- Apr. 4,1932 7 6% | Vienna......... Aug. 23, 1932 7 6 
New York Fede- Warsaw ...... Oct. 20, 1932 74t 6 
ral Reserve June 23,1932 3 24 | Irish........... June 30, 1932 3% 63 





Central Bank of Chile.—Discount rate for member banks, 6%; discuunt rate for the 


ey applied to banks and credit institutions, 
b 7% applied to private persons and firms, 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


1931. 1932, 1932. 1932. 1932. 1932. 
0°. oO oO oO 
% / oO 
4 1 . i: r 1 
‘ 1 1 t i i 
Bank acceptances :— fe Rates———_———__-, 
Members—eligible, 90 days....... 3 { } 4 § } 
Non-mem,—eligible, 90 days ... 3 § & 
Ineligible, 90 days......++++-+++++++ athe ah yeu sai bse 
Commercial accept., 90 days ...-+- 4 lz tT} 13 ly lk 


Call MONEY .......eceeeeeeeereeeeerenees 


| 
| 

Nov. 18, Oct. 19, Oct. 26, Nov. 2, Nov. 9, Nov. 16 
Time money (90 days’ mixed coll.) 
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Rates of Exchange, | Par Nov. 18,) Nov. 2,| Nov. 9, |Nov. 16, 
New York on— Level 1931. 1932. 1932. 1932. 
London— 
Be ID ccsccesse 3-72 3-3025| 3-+2862} 3-3025 
ER Dollars for £1 4- 8666 3-774 3°3125} 3-2975) 3-31 
Cheques......... 3:77} 33125} 3-2975) 3-31 
PUREE ccccce heques |Cents for 1 france 3-918 3-913 35-9337} 3-9225) 3-92 
Brussels - Cents for 1 Belga 13-90 13 89 13-92 13-88 13:87 
Switzerland ,, Cents for 1 frane 19-30 19-54% | 19-295 | 19 26 19-24% 
. »  |Cents for 1 lire 5+263 5-153 5-12 5:12 5°12 
Rerlin ...... o Cents for 1 mark 23°82 23°77 23°75 23-75 23°79 
Vienna....... ~ ( 1ts.forAustrn.shig. | 14-07 aii oa <a ol 
Madrid »  |Cents for 1 peseta | 19-30 8-54 8-18 8-18 8-18 
Amsterdam _,, Cents for 1 guilder | 40-195 | 40-15% | 40-25 40-17 40-155 
Copenhagen _,, 26-60 17-25 17-21 17-25 
ic vesccee » »|Cents for 1 kroner | 26-80 26-62 16 - 82 16-85 16-85 
Stockholm.. ,, 20:61 17-39 17-45 17-50 
Bs Centsforldrachma| 1-297 1 0-58§ 0 588 0: 58% 
Montreal....  ,, | |Cents for Can. $1 100 893 90§ 872 87% 
Yokohama »  |Cents for 1 yen 49°85 439-50 21-25 | 20-50 20-624 
Hong Kong ,, Cents for H. Kong $ on 25-50 ove one ove 
Shanghai.... ,, Cts. for 1 Shng. tael me 33-50 jad ihe oe 
Calcutta ... 45 Cents for 1] rupee 36-50 28-60 25-10 25-00 25-10 
Buenos Aires ,, Gold pesos for $100}103-65 |167-50 ae wie eee 
hio de Janeiro ,, Cents for 1 milreis | 11-96 6-32 
Valparaiso... ,, Cents for 1 peso 12-125 enn 
SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES, 
- 35 0 30 days’ 60 days’ 90 days’ 
| T.T. Sight. sight. sight. sight. 
London on :— | 
Rhodesia...... 4% dis. 4% dis. 1g%, dis. 28% dis. 34% dis. 
South Africa £699 £70% | £703 £7lg £72 





SELLING RATES PER £100 (STERLING). 


| Sight. | Telegraphic. 


London on :— Sh. & ss 
ITN tii cihiinndiihiieniniiiinieiuéudaianmmmmmeneies 99 16 3 99 15 0 
RN ic caciiniiintciaeeicmnsiiiiitenonaasiinnniidiaindiied 6813 9 68 12 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 


Method of 








Country. Quoting. Par Value. Usance. a 
MORREEE ccceteccsescccs Sucres to £ .... 24-3325 Sight London | 19-79+(6) 
Venezuela Bolivares to £. - 25-2215 9 21-75 
Colombia (Bogota).... | Pesos to £.............. 5 2 3-46+(¢) 
Nic@raguB...........000- Cordobas to € ........ 4-8665 ” (a) 
DOIIOEE ccccctncccscese Colones to £ ......... 9-73 » 8-24 
a Bolivianos to @ ...... 13-33 90 days (4) 


Guatemala.............. 


Quoted in New York. 





(a) No ra tes available. (t) Rates calculated on basis of New York cross rates. 


+ Nominal. 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





London on Australia and 
New Zealand. 


Australia and New Zealand 
on London.*® 


























Buying. Selling. Buying Selling. 
Aus- New Aus New- Aus- New- Aus- New- 
tralia. | Zealand.| tralia. | Zealand.) tralia. | Zealand.| tralia, |Zealand. 
"Egle: esses ose eee 125 1094 125 eee 12 110 
Sight .... | 126 | 1118 | 1258 | 109g | 1249 | 1083 | 125 1094 
30 days 127 1113 eee eee 1244 108 1253 109 
60 days} 127 112§ ee me 124 107 1254 109 
90 days 128% 113 eee ose 124 107 & 125 108% 
® All rates (Australia and New Zealand) now based on £100—LONDON. 
INDIA : REMITTANCES TO THE HOME TREASURY. 
Apr. 1 
Week ending to aa 12, 
Nov. 12, oe —_ 
Sterling purchased in India ..............066+ 1, 088 ,000 15, 691, 000 
Sterling taken over in London ............... 715,000 
From paper currency reserve 
Net II i on ds ccc acccamimence i a 
transfer | From yold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve............-0. . eee — 3,750,000 
Net remittances to Home Treasury .......... 1,088,000 12,656,000 


India Office, S.W.1, Nov. 15, 1932. 
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INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on October 31, 1932 :— 


In India: £ £ 
iE Ties in coh ukhe Lob inesbeerh poeeikisebnoetee 22,475,000 
In England : 
Cash at the Bank of England............... 4,897 
ST (a seth iesinceeleecaceesthreeeserencenerebes 2,152,334 
British Treasury Bills:—Value as on 
October 31, 1932 ...... cee eiee 7,904,930 


Other British and Dominion Government 
Securities :—At market value on Octo- 


ED iki dunce chasncrbepesbiserirntos 7,462,839 
——— 17,525,000 
£40,000,000 
India Office, SipnEY TURNER, 


November 11, 1932. Accountant-General. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended November 17, 1932, are issued by the Statistical Department 
of H.M. Customs and Excise :— 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Lreland. 











From— Bullion. Coin.t | To— Bullion.® Coin.+ 
£ 
Germany ......... 32,650; _— Germany ......... | 400) os 
TIE: ss coswbsesevs 60,198)... Netherlands ...... | 203,544) 13,850 
SE chennnthbbtibih 24,395 3,450 Belgium ......... oe 5,000 
British W.Africa 68,194 sae ee 862,627) 61,701 
British 5S. Africa {1,309,587 Switzerland ..... 993 7,850 
ID, ccccntaepesi 4,707) | Grence .........000 | nee oe 2,000 
Anglo - Egyptia Other countries | 290) see 
Sudan ..... 11,128) | 
British India .... | 283,573) 
Straits Settle- | 
Ment ........004. 86,521) 
New Zealand .... 50,958) oe | 
Other countries 3,190} 189 
a | | ee | 
Total declared | Total declared | 
RTID .  ieemeneie 1,935,101 3,639 BT einseteecnn 11,067,854 90,401 
* At current market price. + At par 


Messrs Samuel Montagu and Company write on November 16 
1932, as follows :-— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£139,422,094 on the 9th instant, and shows no change as compared 
with the previous Wednesday. Substantial amounts have been 
on offer in the open market and although moderate purchases 
have been made on Continental account, most of the gold available 
has again been taken for a destination not disclosed. 


Quotations during the week :— 


Equivalent value 


Per fine ounce. of £ sterling. 


SE EID as essnundsbnesnes 125s. 4d. 13s. 6-7d. 
rm RE. skutoscsneseeecsee 125s. Od. 13s. 7-1d. 
es ik: daahvaboeebavemees 123s. 84d. 13s. 8-8d. 
- ED -.dusncesucsixenenne 123s. 24d. l3s. 9-5d. 
. SD sckixeheioesunents 123s. lldd. l3s. 8+ 5d. 
” es cekersenbbveanckes 124s. 24d. 13s. 8-2d. 

SNEED Rusnvesesesenbencwsvencs 124s. 2-8d. 13s. 6-1d. 

SILVER. 


The firmer tone shown in the market last week was not main- 
tained, the tendency having since been downward. Prices declined 
on reselling by the Indian bazaars and China, and a fall of }d. on 
the 14th instant, due mainly to a sudden appreciation in sterling, 
brought prices down to 17{d. for cash and 18d. for two months’ 
delivery. There was a slight reaction yesterday, in sympathy 
with movements in the exchanges. The week, on the whole, has 
been quiet, demand being rather poor, although there has been 
a little buying for near shipment to China, but American operators 
have continued inactive. There is little indication as to tendency, 
but no decided change is anticipated at present. 

‘The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 7th instant to mid-day on 
the 14th instant :— 





Imports. £ EXPports. £ 
Soviet Union (Russia) 39,800 | Nicene 50,000 
OS ES FTEMEIINEE.  ccincccccesecsenns 23,275 
REIT cocccnesesscsese. 2,400 | French Possessions in 
SOURED. cnncsvecseecseesee 8,460 | DIN: Jcebiliccdthuteensek 4,500 
Pevstiats Teadia, § ....0000000- RSSOO | BeOMOM  ..c.cccccccccccess 3,155 
ST 13,405 Other countries ......... 7,330 | 
Abyssinia —.............5. 7,350 
Other countries ......... 2,493 | 

130,276 88,260 
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Quotations during the week :— 


In LONDON. In New York. 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
November 10... 18d. 184d. November 9... 27} 
--» 184d. 18}d. ‘ 10. 27 % 
18}d. 18}d. ” ll... 27% 
17id. 18d. * 2... Bin 
18d. 184d. * 14... 27} 
18d. 184d. i 15 ... 2% 
sseenasen 18-052d. 18-177d. 


The highest rate of exchange on New York recorded during the 
period from the 10th instant to the 16th instant was $3-344 and 
the lowest $3-27}. 

INDIAN CuRRENCY RETURNS (in lacs of rupees). 
Nov. 7. Oct. 31. Oct. 22. 


Notes in circulation ...........cccccccececeeeee 17,551 17,£85 17,591 
Silver coin and bullion in India ............ 11,400 11,492 11,498 
Gold coin and bullion in India ............ 1,153 1,153 1,144 
Securities (Indian Government) ............ 4,998 4,940 4,949 


The stocks in Shanghai on the 12th instant consisted of about 
128,600,000 ounces in sycee, 240,000,000 dollars and 3,640 silver 
bars, as compared with about 126,400,000 ounces in sycee, 
240,000,000 dollars and 3,320 silver bars on the 5th instant. 


GOLD AND SILVER PRICES. 


> 
< 
® 
See es 
es sss s 
og 
o 
meee 
OnrhnNore 


Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. | Cash. | Forward Cash. 
1932. s. d. d. d. d. 
Nov. 11...... 125 0 184 18} Nov. 19,1926 | 25% 
“| ee 123 84 | 184 18} » 18,1927] 264 
| 123 24) 17% 18 » 22,1928} 26} 
5h agi 123 114 | 18 18} » 21,1929| 22 
a5 esenen 124 24] 18 18} »  20,1930| 16 
Seis 124 104 | 184 18 ¥ » 19,1931!) 18% 
NOTICES. 


Mr R. G. Thomas, after twelve years’ service as general manager 
of The British Linen Bank, has retired, and has been succeeded by 
Mr Adam Dempster, general manager’s assistant. Mr Dempster 
entered the service of the bank at Carluke, and after considerable 
experience at head office, was appointed to the agency at South 
Bridge, Edinburgh. Fourteen years later he returned to the 
inspectors’ department, and became a superintendent of branches 
in 1922. Two years ago he was appointed general manager’s 
assistant. 

Sir Edward Davson, Bart., has been elected to a seat on the 
Central Board of Barclays Bank (Dominion, Colonial and Overseas). 


Barciays Bank LIMITED announce the opening of a new branch 
at 343 Bath Road, Hounslow West (adjoiing Hounslow West 
Station). 





Company News. - 








SUMMARY OF BALANCE SHEETS. 





BASS, RATCLIFF, AND GRETTON, LIMITED. 


LIABILITIES. Compared ASSETS. Compared 





Sept. with Sept. Sept. with Sept. 
30, 1932. 30, 1931. 30, 1932. 30, 1931. 
£ £ £ £ 
Creditors ............ 651,739 — 30,389 | Freehold breweries, 
44% deb. stock ... 1,230,225 aa Rs. sennsentcueons 1,157,808 + 4,525 
Int, accrued ......... 13,840 Freehold and lease- 
34% deb. stock ... 487,201 ES hold properties... 2,457,771 + 4,583 
Int. accrued ......... 4,263 oon Casks, C.........0006 92,470 — 3,175 
54% deb. stock ... 2,374,012 — 30,786 | Trade investments 
5% cum. pref. stock 1,360,000 pas at or below cost 102,673 — 154 
Ord. shares (£1) ... 2,235,640 Shares at cost in 
SEED cbctenstepeens 1,000,000 subsidiaries ...... 2,600,931 + 1,515 
Reserve for pro- Loans to subsidi- 
perty deprecia- | _ aries 220,015 — 41 
— OS 200,000 | Debtors 961,887 + 9,764 
Contingencies re- Stocks 381,962 — 90,849 
ee 200,000 ese british Government 
Profit and loss...... 682,049 + 19,591 Securiticvs at or 
Share premium under costt ...... 792,946 — 6,492 
" _-eeeeer 280,299 SET dintetibanakeedente 950,805 + 38,739 
SEED: scsuavccnses 800,000 soe 
ae 10,719,268 — 41,585 | Bete cccecccce 10,719,268 — 41,585 


+ Market value, September 30, 1932, £822,604, 





REPORTS AND NOTICES. 


The directors of Associated London Properties, Limited, announce 
that Mr F. W. Cruttenden, F.C.1.8., who represents large share- 
| holding interests, has been elected a director of the company. 


' The Honourable Alexander Francis Baring has been appointed 
a director of the Alliance Assurance Company, Ltd. 
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MISCELLANEOUS. 


SECOND CO-OPERATIVE INVESTMENT TRUST, LIMITED.—The 
report and accounts for the six months ended September 30, 1932, 
shows net income for the half-year of £20,805. This compares with 
£20,761 for the half-year ended March 31, 1932, and £23,410 earned 
during the corresponding half-year of 1931. The dividend for the 
six months is 2 per cent., making with the interim dividend of 1 per 
cent., 3 per cent., for the year against 34 per cent. for the previous 
year. After allowing for the preference and ordinary dividends, and 
placing £5,000, the same amount as a year ago, to general reserve 
(thereby increasing this reserve to £30,000) there remains to be 
carried forward £4,925, compared with £4,517 a year ago. Ac- 
cording to a valuation of the Trust’s investments at September 30, 
1932, the depreciation in the Trust’s investments which figure in 
the balance sheet at £1,211,771, was 45-71 per cent. This is an 
improvement compared with the depreciation of 49-96 per cent. 
reported six months ago, and compares with 44-31 per cent. a year 
ago. During the year, notice of| repayment of the Trust’s 5 per 
cent. (minimum) withdrawable preference shares was given. Holders 
of approximately 50 per cent. of these shares availed themselves of 
the invitation to take up an equivalent number of 4 per cent. 
withdrawable preference shares. 


SLATERS & BODEGA, LTD.—A reduction in trading profit from 
£148,305 to £118,279 is announced by the directors of Slaters and 
Bodega, Ltd., in their report for the year to September 30, 1932. 
Net profit for the year was £60,289, compared with £94,401. After 
placing £18,000, against £10,000, to development account, and 
£11,000, compared with £13,000, to tax reserve, it is proposed to pay 
a dividend of 6 per cent. on the ordinary shares and to carry forward 
£9,213. The dividend for the previous year was 10 per cent. 
Meeting : Southern House, Cannon Street, November 25th, at noon. 


THE LONDON COUNTY FREEHOLD AND LEASEHOLD PRO- 
PERTIES, LIMITED.—At an extraordinary general meeting, held 
November 16th, Mr A. C. Bourner, F.C.A., the chairman, presiding, 
the following resolution was passed without a single dissentient :— 
“That the capital of the company be increased from £2,000,000 to 
£3,000,000 by the creation of 1,000,000 additional shares of £1 each 
and that such shares may be issued with such rights and privileges 
annexed thereto as the directors may determine, and in particular 
any such shares may be issued by them with a preferential or 
qualified right to dividends or in the distribution of assets and with 
a special or without any right of voting.’’ The proceedings ter- 
minated with a hearty vote of thanks to the chairman, directors and 
staff. 


TRINIDAD LEASEHOLDS DIVIDEND.—In a “ Note”’ on page 895 
of last week’s issue the dividend on Trinidad Leaseholds was shown 
as 7} per cent. This figure, in fact, was that of the final dividend, 
the total for the year being 12} per cent. The percentage was 
correctly shown in our Summary of Profit and Loss. 


UNILEVER INTERIM DIVIDENDS.— The boards of Unilever, Ltd., 
and Unilever N.V. have declared interim dividends, payable on 
December 2nd, on their respective ordinary shares, which in the case 
of the Dutch company is 30 florins on every share of 1,000 florins. 
In accordance with the previous practice, the £1 shares of the 
English company have been taken as equivalent to 12 florins each, 
so that the equivalent dividend on the English shares amounts to 
36 Dutch cents per share. Converted into sterling at the present 
exchange rate, this is equal to 10$d. per share, or 4} per cent. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


















































Net Profit Appropriation. Corresponding 
an After Amount | ——|| Period Last 
‘ ¢ as : 
Company ce). ton “al eee Carin | Bal —— 
P nding. sast oor. ’ . ; eserve, alance 
” Account. Deben- | Distri- ouaien, Cay, Deprecia-|Forward.|} Net Divi- 
ane bution. || |", | tion, &e Profit. | dend 
Interest. |Amount| Amount. Rate. = , 2 
| | | | Nl | 
Breweries. £ | £ £ £ | £ ; &% | £ £ £ % 
Bass, Ratcliff and Gretton | Sept.30} 394,181! 445,294) 839,475|| 68,000, 312,990 14+ «+ | 458,485|| 523,059) 17 
Brickwood and Co. ......... Sept. 30 55,528 71,148 126,676)| 9,000! 61,633} 9 | 11,500} 44,543!} 123,449} 113 
Kenward and Court ......... Sept. 30 9,758|Dr. 1,564 8,194) ee | 7,500} 74 ee 694, 13,141; 10 
Morgans Brewery.............. Sept. 30 42,695 51,624 94,319}| 13,800 22,536 123 | 13.980} 44,003 | 59,565} 15 
Northampton Brewery ...... Sept. 30 41,121 36,449 77,570) 8,250} 22,012} 2/4 p.s. 6,000; 41,308); 45,071/2/4 p.s. 
Walker (Peter) (Warrington) | | 
and Robert Cain and Sons | Sept.30] 141,068} 191,391) 332,459); 160,000 68,100 3 104,359); 370,458) 7% 
Financial Land, &c. 
Argentine Southern Land... | June 30 5,585|Dr. 13,173|Dr. 7,388) \Dr. 9,000) 1,412)|| Dr. 10744) 
Hotels, Restaurants, &c. \\ 
Palace and Derby Castle ... | Oct. 31 5,176 11,130 16,306|| 3,000 6,875 6} 1,000 5,431 10,522) 6 
Iron, Coal and Steel. H 
Fairfield Shipbuilding, «c. June 30 43,232) Dr. 79,825|Dr. 36,593) Dr. 60,000| 23,407}! Dr23,497' 
Steel Industries of Great | 
RN “Sco vaccnesncssnuesecs Sept. 30 |Dr. 6,436|Dr. 10,661|Dr. 17,097) | --» | Dr.17097)| Dr. 11837 
United Steel Companies June 30 116,588} 187,354) 303,942)) 175,000 128,942!| 41,321 
Motor and Cycle. H | 
S. Smith and Sons (Motor {| 
Accessories) ............... | July 30 44,329|  61,647| 105,976 | 51,500 5,000 49,476} 53,232 
Rubber, &c. | e 
Bukit Lintang Rubber ...... | June 30 10,080) Dr. 1,547 8,533)! ‘ . 8,533||Dr. 940 
Bukit Pulai Rubber ......... | June 30 |Dr. 1,126|Dr. = 190|Dr.  1,316)| o | . \Dr. 1,316)| Dr. 3,011) 
Castlefield (Klang) Rubber | June 30 2,778|Dr. 1,167 1,611/| i | wad ; 1,611 393 
Inch Kenneth Rubber ...... June 30 5,217|Dr. 2,457 2,760}; —... | wom. ME). & 2,760}| Dr. 8,734 
Lenggeng Rubber ............ | July 31 3,123 583|  -3,706||_—s... a. | 3,706||Dr. 855 
New Hayoep Rubber ...... | June 30 |Dr. 5,467|Dr. 3,260\Dr. 8,727|| — ... | | “a Dr. 8,727||Dr. 8,644 
Sennah Rubber ............... | Dee. 31 57,392|Dr. 3,873 53,519)| seer (4 | | 53,519 ll 
Tea. 
Gudalur (Nilgiri) Tea, &c.... | June 30 |Dr. 1,534|Dr. 3,746|Dr. 5,280] em ae | |Dr. 5,280)| 
Textiles. | y | 
Simpson and Godlee ......... Sept.28] 113,564 12,557 126,121) 17,500 | 108,621)! Dr. 18884 
. 
Cleveland Trust ............++ Sept. 30 | 9877 | 5,605) 4,592!| — 2,786 7 | 1,000] 806)) 3,774 7 
Clydesdale Investment ...... Sept. 30 45,835] 55,788} 101,623)| 20,362 30,133} 10 | -- | 51,128) 74,911) 14 
East of Scotland Trust ...... Sept. 30 12,4006 16,078) 28,478)| 11,250) 6,000) 4 | 11,228)} 231,927) ... 
Foreign Railways Invest- | i | | | 

OOS Oct. 31 46,245|Dr. 1,041) 45,204 '| | - 45,204 24,398 
Second Co-operative Invest- \| 

Mees TLS ...0:.00seeccsees. Sept. 30*| 12,565 20,805) 33,370); 1,018 22,427| 2 | 5,000) 4,925)} 22,411 ls 
Third Caledonian Trust Co. | Sept. 30 | 11,962 18,645 30,607 || 11,312 4,517) 3 iat 14,778) 23,887 s 

Other Companies. a ; 
Cinzano Limited............... Sept. 30 | 6,628 90,708 97,336!) 24,785 35,000) ix eoal 105,399} 2% 
Chappell and Co. ............. June 30 14,201 1,408 5,600); «.. 2,000} 13,609 14,221| a 
Eastern Chemical Co. ...... Mar. 31 |Dr. 33,499|Dr. 5,990| Dr. 39,499)\ “a poy acs a Dr.39499\| Dr. 11625 si 
Eastwood’s Lewes Cement June 30 2,264 12,258! 14,522), .. |} 10,750; 10 | aes | 3,772) 8,277 7s 
Liverpool Warehousing Co. | Sept. 50 67,871 54,944] 122,815) 13,406) 48,750, 10 3,000) 57,659)! . 77,719) 10 
Lloyd’s Packing Warehouses | Sept. 30 49,159 34,444 83,605 | 11,980 25,916) 5 | eo 45,707}| 18,274) 5 
Morland and Impey ......--- July 31 398 4,251 4,649| 6,591 a ad | Dr. 2,500 558 2,361} ... 
Piccadilly Picture Theatre H | . 

(Manchester) ........--+++++ Sept. 30 4,068 6,488 10,556}| ue as 6,706) 3,850) 4,305}... 
Pinners Hall (Austin Friars) | Sept. 30 3,480 13,030 16,510)|__... 12,193 9 1,000} 3,317| 15,629) 10 
Roneo, Ltd. ........eeeeeeeeee June 30 28,354 4,251 ane 21,421 ea oe : | nn 37,106) ... 

| 





* For half year. 


























+ Free of income tax. 
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DIVIDEND ANNOUNCEMENTS. 




































Rate % per Annum, except 
where marked % or Stated pene 
in Cash. s Years 
* Interim div. + Final div. ; 
Name of Company. 
Interim | Date of Method Pre- 
or Pay- of es vious 
Final. ment. Payment. * | Year. 
BANKS. | % | % 
Bank of London and 8. America 3%T) — ose ae oo 
English, Scottish and Australian 27° ans sae aR 
Royal Bank of Scotland ......... 17 | Less tax 17 17 
OTHER COMPANIES. | 
Brickwood Brewery ............... T%t si ek 12 15 
Bristol United Breweries ......... | 7%t!) Nov.17 oo 124 163 
British United Shoe ............... 74%) Dec. 1| Tax free ws mee 
Catterall and Swarbricks ......... 124 |... _ | Less tax 124 | 17% 
TE ids cnseerepstonnbooooe 74%* Nov. 25 | ose ove oes 
Consol. London Prop. ..........+... 34%* oes 
D. B. Fleming and Co. ............ 5%* = 
East Africa Power and Light..... 3%*| Dec. 1 
East Surrey Water “A ”’ 5%} awe 
Do. do. 33%° poe te -_ ae 
Eastwoods Lewes 6% +) ine ci 10 7k 
Enfield Cycle .............. eee ey A a sai ies oe 
Gainsborough Pictures ............ | | Lesstax | — 
Gartsides (Brookside) Brewery... 5%t cee we 
Grand Hotel, Eastbourne _...... 7%°! eee 
STEN st aiibnibineknesenbetersersess 5%*° ae 
- and Grandage ......... | 10% +t ions | ase = 
Ind, Coope and Co...............00++ 15 | ooh Bonus of 4% 19 | 223 
STINE: cbackpousscenccseesecss | 10%*| Nov. 30| Tax free Sint aaa 
Investors’ Mortgage................. 6%t ca si 12 16 
TE, cicccecetconpeoneknse 6* wise Per £1 unit oss ve 
of ord. 
II sickle ccaepcnncossonson 2%t a 5 5 
SEE BUDD CEOERED  .00.cccccccceccces |} 23%t! 
Lloyds Packing Warehouses...... 5% + a see ae 
Melbourne Electric Supply ...... |} 3$%T} ee Tax free | 6} 7 
Metropolitan Properties ........... | 3%*| Nov. 25 sue oe ‘ae 
Montgomerie and Co. .............. 5 Dec. 14 es si 
Moore and Robson ................. | 10%+ ae cs 15 15 
Newton, Chambers and Co. ...... } 23%° Less tax ska om 
North British Distil. ............... 74 %t Tax free 15 15 
P. and A. Campbell .....cccccccose 2%*! Less tax ae oo 
Palace and Derby Castle ......... | 6 eon aig 
TTT Sccscckmescennpsoessene | 9%F ae 
Porritts and Spencer .. . 74%*| seas is 
Slaters and Bodega.. 6 6 10 
Third Cale. Trust 3 3 5 
EEE 3 _ 3 7k 
William Paton ..................2.: | 494] Nov: 30 eae 





CORPORATION OF THE CITY AND BOROUGH OF PIETERMARITZBURG 3 PER CENT. 
3} PER CENT. and 4 PER CENT. 1949-53 STOCKS.—Barclays Bank (Dominion, 
Colonial and Overseas), Circus Place, London Wall branch, announce that the 
transfer books of the above loans will be closed for dividend purposes from 
December Ist to December 31st, both days inclusive. 


DoRMAN, LONG AND COMPANY LimITeD.—The Board have decided not to 
recommend the payment of any dividend on the Company's 6 per cent. Cumula- 
tive Preference Shares for the year ended September 30, 1932. 


THE FIN# COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION, LTp.—The 
directors regret that the trading of the Association during the half-year ended 
September 30, 1932, has been attended with great difficulties, with the result that 
they are unable to recommend the payment ui any dividends on the preference, 
preferred ordinary or ordinary stocks. 


PROVINCE OF BURNOS AYRES WATERWORKS COMPANY, LTD.— We are informed 
that this year’s returns to date show a steady improvement in gros sreceipts and 
net revenue earned by the company in Buenos Ayres over the corresponding 
period of last year. During the past five months, however, it has only been 
possible to remit to London a very small proportion of the profits earned, because 
of the stringent control on exchange operations in Buenos Ayres. In these circum- 
stances the directors consider that it is necessary, and in the best interests of the 
shareholders, to conserve the company’s cash resources in London. Accordingly, 
they have decided to postpone the payment of the preference dividend due on 
November 30th next and also the consideration of any interim dividend on the 
ordinary shares. 


STATE OF SAN PAULO 7% COFFEE REALISATION LOAN, 1930.—With reference 
to the announcement which appeared in the Press on August 17th last, although 
communications have been resumed with the State of San Paulo, the administrative 
departments are still disorganised as a result of the recent disturbances. Advices 
of some small remittances have, however, been received, and it is hoped that 
resumption of the regular remittances will be effected shortly. 





Commerctal Reports. 








MARKET SUMMARY. 


The tendency of gold prices of the chief primary products has 
been firmer during the past week. In the United States non- 
ferrous metals have not only been maintained, but there has been 
a further advance in spelter, tin and copper for domestic con- 
sumption. Cotton, too, gained a few points, while rubber remained 
unchanged. Among cereals, wheat, rye, oats and maize all show 
a rise on the week. Coffee has been steadier, but cocoa and sugar 
moved in buyers’ favour. In this country the outstanding feature 
has been a further sharp rise in the price of foreign beef and 
mutton. Reports from various industrial centres in Great Britain 
are a little more hopeful. The improvement in the coal trade has 
been maintained, and the volume of business in the iron and steel 
industries appears to be expanding gradually. Similarly, inquiries 
for cotton manufactures and rayon fabrics have been on a larger 
scale. 
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THE COAL TRADE. 


SHEFFIELD.—There is a fairly strong prompt export demand 
for best steams, but little forward business. Prices are about 
17s. 6d. f.o.b., and are scarcely as strong as they have been. The 
quota system is working greatly to the disadvantage of the newer 
pits in South Yorkshire and leading producers are inclining to the 
view that the trade would have been better without it. Seasonal 
activity has developed in the house coal trade, but prices are none 
too strong. Best qualities are quoted at 23s. to 24s. at pits. Blast 
furnace coke is weak, good brands being obtainable at 10s. at ovens. 

GLASGOW.—With no increase in the production quota yet 
granted, the Scottish coal market suffers from pronounced scarcity 
of practically all classes for prompt shipment. With home demand 
showing a seasonal expansion—for household and utility rather 
than industrial purposes—supplies available for export are no more 
than sufficient for contract work, and for odd parcels to complete 
cargoes firm prices are paid. Lanarkshire is benefiting from the 
strength of the markets in the shipping districts. Shipment prices 
(f.0.b. district ports): LANARKSHIRE. Ell best, 15s. 6d.; splint 
best, 16s. 6d.; splint second, 15s. 6d.—16s. ; navigation, 14s. 3d.; 
navigation second, 13s. 3d.-13s. 6d.; Hartley, 16s.; steam, 1]4s.; 
trebles, 15s._15s. 6d.; doubles, 13s.; singles, 11s.; pearls, 10s. 9d.; 
dross, 9s. Fire.—Screened navigation, 16s. 6d.-17s. 6d.;__first- 
class steam, 14s.; third-class steam, 12s. 6d.; trebles, 17s.—18s. 6d.; 
doubles, 13s. 6d.-14s. 6d.; singles, 11s. 6d.—-12s.; pearls, 10s. 6d.- 
lls. Lorurans.—Prime steam, 13s.—13s. 6d.; secondary steam, 
12s. 6d.; trebles, 15s. 6d.—16s.; doubles, 13s.; singles, 11s.—l1s. 3d.; 
pearls, 10s. 6d.—10s. 9d. AyrsHireE.—Unscreened navigation, 15s.; 
jewel, 16s. 6d.; steam, 13s.; trebles, 15s. 6d.—16s.; doubles, 13s. 6d. ; 
singles, lls.; pearls, 10s. 6d.; dross, 9s. 

NEWCASTLE-ON-TYNE.— Northumberland screened steam con- 
tinues to be the outstanding feature of the North-East coal market. 
The demand is equally as good as it has been for the last few weeks, 
and turns are now most difficult to arrange for some two or three 
weeks ahead. Most of this trade is from the English coast, but 
on the other hand Scandinavian business has increased compared 
with last year. The Durham position is a little steadier in the 
better qualities of unscreened gas, but all seconds are plentiful. 
The prime brands of unscreened bunkers are in good demand, 
with collieries comfortably stemmed for some weeks ahead. 
To-day’s f.o.b. prices for export are as follows : NORTHUMBERLAND. 
—D.C.B. screened steam, 14s.; smalls, 8s. 6d.; Howards, Bentinck, 
Newbiggin screened, 13s. 6d.; smalls, 8s.; Tyne prime large, 
13s. 3d.; smalls, 9s.; Hartley Main large, 12s. 9d.; smalls, 8s. 
DurHAaM.—Lambton, South Hetton screened steam, 15s.; smalls, 
lls.; Wear special unscreened gas, 15s.; Holmside, Ryhope, 
Boldon unscreened, 14s. 6d.; second-class gas, 13s.; coking 
unscreened or smalls, 12s. 6d.; prime unscreened bunkers, 14s. ; 
second-class unscreened bunkers, 13s.; prime foundry coke, 
16s. 6d.; Newcastle and District gas coke, 19s. 

CARDIFF.—There has been little, if any, change this week in 
the state of business on, the Cardiff coal market. At Swansea 
and Port Talbot the coal tips are on the whole fully employed, 
but at the other docks there are many idle pits, and work in the 
steam and bituminous districts is still very irregular. Total 
shipments in the cargo and coastwise trades last week were 32,000 
tons less than in the previous week, and 6,000 tons less than in 
the corresponding week last year, and it is improbable that the 
figures for the present week will show any material improvement. 
In the foreign trade conditions are no worse than they have been 
recently, and an improvement is anticipated in the near fyture 
in the demand from France and Italy. The Admiralty is in the 
market for its ordinary requirements, but no further important 
contracts have been placed. Washed coals, particularly dry grades, 
remain the best feature of the market, but for steam classes 
generally supplies are abundant and prices are ruling at scheduled 
minimum figures. The following are the current approximate 
quotations: Best Admiralties, 19s. 6d.; seconds, 18s. 9d. to 
19s. 6d.; best drys, 18s. 6d. to 19s.; Black Veins, 18s. 3d. to 
18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 
17s. 3d. to 17s. 74d.; best small steams, 13s. 6d.; cargo smalls, 
lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; anthracite 
best large, 36s. to 38s. 6d.; Red Vein large, 22s. to 26s. 6d.; 

machine-made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. 
to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, 8s. 6d. to 
9s. 6d.; special foundry coke, 32s. 6d. to 34s.; patent fuel, 20s.; 
pitwood, ex ship, 22s. to 22s. 6d. 


IRON AND STEEL. 


MIDDLESBROUGH.—The market for Cleveland iron is better, and 
prospects are regarded as improving. The increase of stocks in 
producers’ hands has now stopped, owing to the reduction of produc- 
tion in the district, and stocks are now likely to be steadily reduced, 
after which, it may be found necessary to restart more furnaces, some 
of which could be got quickly ready for relighting. There has been 
more doing since the Skinningrove works closed down, and although 
there is not a great rush of orders offering on the market, the prospects 
are considered good, and further developments are awaited with some 
interest. Makers have been carrying a fair quantity of stock for some 
time past, and this is likely to be cleared before further furnaces are 
restarted. In the meantime, official prices are still upheld by makers, 
viz., No. 1, 61s.; No. 3, 58s. 6d.; No. 4 foundry, 57s. 6d.; and No. 4, 
forge, 57s., f.0.b. or f.0.t., with special concessions for Scotch trade, 
but business is still slow in that connection. The hematite iron trade 
is rather hesitating. Recently, makers have been able to maintain 
the price of ordinary mixed numbers at 59s. per ton, but the output 
has been larger lately, and requirements somewhat restricted, so that 
59s. could now be shaded a trifle for decent quantities. Shipments of 
pig iron this month to 15th inst. total only 3,856 tons, against 3,816 
tons to same date in October. In the finished trades some new orders 
have recently been booked, and there is a better outlook generally. 
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In the ore trade best rubio is nominally 14s. 9d. c.i.f., and the freight 
Bilbao/Middlesbrough is not less than 4s. 74d. Coke is still offered 
at 14s. 6d. per ton, delivered consumers’ works. The number of 
blast furnaces in operation in the district remains at fifteen. 


SHEFFIELD.—More activity has developed in the local steel trade, 
and increased interest is being shown in certain classes of raw 
materials. Crude and heavy enginecring steel is as depressed as ever, 
but with Continental steel gradually going off the British market, 
consumers will soon be compelled to obtain more of their supplies 
from home sources. For that and other reasons a revival in open 
hearth basic steel is believed to be imminent. In the more finished 
lines, too, reduced foreign competition is diverting business to local 
firms. The month of December should witness a general expansion 
of trade. At the same time, it is as well to recognise that depression 
is acute in all steel consuming industries, particularly railways, ship- 
yards, and building construction. Overseas business has undergone 
little change for several months, except that Australia is beginning to 
buy on an increased scale. Exports to the Irish Free State have 
been almost suspended for several months, involving considerable 
losses of sales of British motor cars, cutlery, plate, tools and iron and 
steel material. More trade with Scandinavia is believed to be an early 
possibility. The Christmas season trade is particularly disappointing 
in respect of cutlery and plate, sales so far being below the standard 
of last year. Prices of all sorts of commodities, and with production 
heavily down, remunerative operations are out of the question. 
Stainless steel and several special lines of steel are going strong. 


GLASGOW.—There is little change in conditions in the iron and steel 
trades in the West of Scotland. The pig iron market is dull, and still no 
increase in the number of furnaces in blast. In the steel making 
industry there is more employment, although all plants are not working 
this week, and engineering specifications have been more numerous. 
Tube makers are finding the demand well sustained, and work is more 
regular at a number of the Lanarkshire establishments. Sheet makers 
continue well employed. Bookings for the thinner gauges are fairly 
heavy, and those for the thicker gauges are better than for some little 
time past. Quotations for galvanised sheets are higher by from 5s. to 
10s. per ton this week. The re-rollers are also securing more business, 
notwithstanding the increase of 15s. per ton intimated a week ago. 


CARDIFF.—The Welsh tinplate market remains steady, with prices 
ruling from 15s. 9d. to 16s. 3d. per basis box, while shipments last week 
at Swansea totalled 105,270 boxes, compared with 91,819 boxes the 
previous week, and 104,341 boxes in the corresponding week last year. 
Stocks in warehouse have been reduced, and at the end of last week 
totalled 118,184 boxes, compared with 135,799 boxes the previous week, 
and 156,807 boxes in the corresponding week in 1931. There has 
been a further advance this week in the quotations for foreign steel 
bars, quotations on the Swansea Metal Exchange on Tuesday being 
95s. to £5 per ton delivered, compared with 95s. for Welsh bars. Very 
little, however, is being imported from Belgium and France. Gal- 
vanised sheets are unaltered. 


OTHER METALS. 


TIN.—Tin opened firm on Monday. On Tuesday and Wednesday 
the market was inactive, but owing to the reserve of sellers, prices 
declined only by a few shillings per ton. Sales on the London Metal 
Exchange were 325 tons on Monday, against 525 last week ; 400 tons 
on Tuesday, against 775 tons last week ; and 300 tons on Wednesday, 
against 250 tons last week. The New York quotation on Tuesday 
was 23-85 cents per lb., against 23-70 cents a week ago and 24-10 
cents a month ago. Wednesday’s official closing quotation in 
London for standard cash was £156 2s. 6d. to £156 5s., compared 
with £155 12s. 6d. to £155 15s. last week. Stocks in London and 
Liverpool at the end of last week were 30,719 tons, a decrease of 
344 tons on the week. 


COPPER.—There has been a slight improvement in the demand 
for copper in the United States, which led to the hardening in 
quotations to domestic consumers in that country. The improve- 
ment was reflected in higher sterling prices for this metal. Sales 
at the London Metal Exchange were 800 tons on Monday, against 
1,000 tons last week ; 1,350 tons on Tuesday, against 1,250 tons last 
week; and 350 tons on Wednesday, against 1,100 tons last week. 
Domestic spot was quoted 5} cents per lb. New York on Tuesday, 
against 5} cents a week ago and 6} centsa monthago. Wednesday’s 
official closing price for standard cash in London was £32 17s. 6d. to 
£32 18s. 9d., compared with £29 18s. 9d. to £30 a week ago. Stocks 
of refined copper in British official warehouses at the end of last 
week, at 30,644 tons, show an increase of 424 tons, and stocks of 
rough copper, at 5,406 tons, an increase of 251 tons. 


LEAD.—The London market in lead was active on Monday, but 
later in the week demand fell off, and quotations gave way a few 
points. Sales at the London Metal Exchange were 500 tons on 
Monday, against 800 tons last week; 250 tons on Tuesday, against 
700 tons last week; and 150 tons on Wednesday, against 300 tons 
last week. The New York quotation on Tuesday was 3-15 cents 
per Ilb., against 3-15 cents a week ago, and 3-00 cents a month ago. 
The official closing quotation in London on Wednesday for soft 
foreign was £12 8s. 9d. for November shipment, compared with 
£12 11s. 3d. last week. 


SPELTER.— Although business in this metal was not as brisk as a 
week ago, slight concessions from sellers, sufficed to prevent any 
substantial decline in demand. Sales were 500 tons on Monday, 
against 2,100 tons a week before; 550 tons on Tuesday, against 850 
tons the week before ; and 550 tons on Wednesday, against 500 tons. 
The New York quotation on Wednesday was 3-175 cents per lb., 
against 3-00 cents the week before, and 3-00. a month earlier. Wed- 
nesday’s official closing quotation in London for ‘‘ good ordinary 
brands ” was £15 7s. 6d. for November shipment, against £15 8s. 9d. 
last week. 


eS 


OTHER NON-FERROUS METALS.—Among other non-ferrous metals 

aluminium was again quoted at £100 per ton. Nickel was un- 
changed at £250-£255 per ton. Quicksilver was again sold at 
£10 10s.-£11 per flask. Platinum was again quoted at £9 10s. 
per ounce. Foreign antimony, at £27 10s.-£28 per ton, has main- 
tained last week’s advance. 


TEXTILES. 


THE COTTON TRADE. —Liverpool.—Imports for the week 
November 10th to 16th (inclusive) are 64,923 bales, of which 49,919 
are American, 4,053 Peruvian, 3,212 Argentine, 4,920 Egyptian, 
1,191 African, 1,478 East Indian and 150 sundries. 


Manchester. — During the past week the tone of the market 
has improved. The majority of sellers have experienced a larger 
inquiry and in certain quarters buying has been on a freer scale. 
In the cloth section much more business has been about for India, 
and certain styles have been wanted that have not been sold for 
two or three years back. A more encouraging turnover has taken 
place in dhooties and light whites for Calcutta and Bombay, and 
better support has also been met with from Karachi, Madras and 
the up-country markets. According to mail advices, healthier 
clearances are now taking place throughout India. The offtake 
for China has been rather disappointing, but a little more inquiry 
has been reported in white shirtings. Bleaching qualities have 
been sold in moderate lots for Egypt and the Near East, and printed 
and dyed goods have moved off fairly well for certain African 
outlets and the Continent. Buying for the home trade has been 
rather patchy. There are indications of some manufacturers 
improving their position. Quotations in American yarns continue 
steadier, and there has been a good demand for twists. Rather 
more activity has also shown itself in the lower numbers of Egyptian 
qualities. 


Cotton Prices. 































| 
7 |Correaponding 
| 1932. Dates 
Oct. | Nov. | Nov. | Nov. | 
| 26. | 2. 9. | 16. || 1930. | 1931. 
d. d. d. d. d. d. 
Raw Ootton—Mid. American ...... per Ib. | 5-52 | 5-37 | 5-60 | 5-5 5-97 | 4-98 
< Sakellaridis Fully Good Fair 
Kgyptian ......... per lb. | 7-72 | 7-64 | 7°97 | 7°72 || 9-65 | 7°50 
Yarng —3?'s twist .... - per Ib. 9t oP 94 9} | 9% 94 
gp MI I cicccecsccvcces . per lb. 9+ 9f 9% 93 |} 10% 9g 
» 60's twist (Egyptian) ...... per lb. 15 id} 153 15} 18 16 
32 In. Printers, 116 yds., 16 by 16, 32’sand |s. d./s. d.|s. d.j/s d.jis. dita dy 
Si icictandndcpnkadniutveteonderassateuenncetite 19 0 {19 74/19 74/19 43//18 9 ]18 3 
36 1n. Shirtings, 75 yds., 19 by 19, 32’s and | i| 
| ese en 20 9/21 3/21 3 j21 0 ||21 01/20 0 
'8-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... Il Oj1l 3j11 3421 2/)/11 9]1l 3 
$9 in. ditto, 37} yds., 16 by 15, 8} Ib....... | 9 10 j20 1 - 1 - 0 ||10 74)10 0 
‘| 
THE WOOL TRADE. — Bradford.— According to our corre- 


spondent, the trade is looking forward to the commencement of the 
seventh series of London sales next Tuesday. The quantity 
available has already been announced. The total (148,500 bales) 
is obviously quite as much as the home trade and the Continent 
will be able to lift, even with prices where they are to-day. It is 
too early to expect American buying to be felt, even indirectly, 
to such an extent as will give any substantial fillip to prices for 
any description. Still, it is being anticipated that competition 
will be strong enough between the home trade and the Continent 
fully to maintain the last series levels for merinos and fine cross- 
breds. These descriptions now form the bulk of requirements, 
but there have been indications of a better demand for super quality 
merinos. It is, however, scarcely likely that any very marked 
advance will be seen in them in the near future. Low crossbred 
wool is still a rather disappointing proposition. Buyers of cross- 
breds cannot be expected to force the pace in view of the opening 
of the New Zealand selling season, but this description, as well as 
every other, is on a low enough level to induce substantial buying. 
The recommendations of the Commonwealth Committee of Inquiry 
are not being taken very seriously in the trade here. It is recog- 
nised that the prohibition of the export of wool from Australia, 
except on the condition that a minimum reserve price is reached, 
cannot be accomplished without introducing a new selling organi- 
sation or making the present one definitely responsible to the 
Federal Government. This is only one of many complications 
which would be introduced. The position in Bradford is virtually 
the same as at last report. Quotations for all qualities of tops 
are nominally firm pending the next buying move. 

THE JUTE TRADE.—Dundee.—There are still no outstanding 
features in the jute industry. Prices of raw jute fluctuate slightly, 
without showing much real change, but buyers in all sections 
cannot regain the confidence necessary to purchase more than their 
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immediate needs. Only small quantities of jute cloth are bought 
as a rule, but the total is sufficient to keep prices fairly steady. 
Calcutta goods have varied a little in price, but even the fact that 
the stocks of hessians and sackings at the end of October were 
materially reduced had little or no effect on the position. The 
stocks of hessians at the end of October were down to the lowest 
point for some years past at 91,545,000 yards, compared with 
159,575,000 yards at the same date last year, while stocks of 
sackings were 72,000,000 and 78,876,000 yards respectively. The 
total output of the Indian jute mills during October this year 
was 63,598 tons, against 53,891 tons for October last year. The 
value of Daisee-assortment is now £15 10s. for the full group, and 
single marks are offered at £15 12s. 6d. for Ranglal to £16 5s. for 
Mahabir, and Daisee-4 full group sold at £14 10s., November— 
December. Tossa assortment rules at £16 7s. 6d. and fours at 
£15 10s., same shipment. Lightnings are quoted at £16 15s. for 
Triangle Jajodia to £17 10s. for Green Circle Ram, while good 
Hearts are from £16 to £16 5s., November—December. Spinners 
are showing only a small interest this week, but a good few sales 
were negotiated during the previous week, when prices held a 
steady small advance almost daily. Yarns are quiet, buyers, 
having bought common 8-lb. cops at Is. 10d. and 8-lb. spools at 
ls. lld., refusing to concede Is. 10$d. and Is. 114d. respectively, 
which are now the lowest rates quoted by spinners. Twist rules 
from 33d. to 34d. for 3-ply 8-lb., and sacking yarns are from 2 ¥d. 
to 2}d. for 24-lb. weft and 3}d. for 8-lb. chains. Rove is quoted 
at £16 for 200-lb. and £19 for 48-lb., and the finer yarns are so 
much neglected that spinners have reduced their rates to 2s. 6d. 
for second quality 8-lb. Rio warp, 2s. 3d. for third and 2s. 1d. for 
fourth. Carpet yarns are slow. Business in jute cloth continues 
quiet, but manufacturers are adhering to their rates of from 2d. 
for 10}-0z. 40-in., and from 24d. for 8-oz. in the narrow widths 
and 4d. more for the wider makes. A good inquiry is being made 
all the time, but buyers are hesitating to buy more than small lots 
for their near requirements. Linoleum hessians are dull and more 
or less nominal, only an occasional order coming in from the home 
trade. Sacking, bagging and tarpaulin are quiet. 


THE GRAIN MAREETS. 


WHEAT.—There have been no important developments in the 
wheat situation since last week, but prices showed a steadier ten- 
dency. International trade continued on a limited scale, and 
Canada continued to supply a substantial proportion of importers’ 
requirements. On November 10th the Dominion Bureau of 
Statistics issued its second estimate of Canadian crops, according to 
which wheat is estimated to yield 431 million bushels, against 467 
million bushels estimated in the September report, and an actual 
yield of 304 million bushels last year. Australia’s crop has been 
estimated at about 200 million bushels, and the probable export 
surplus of Argentina at between 200 and 216 million bushels. 
Both countries are, however, not expected to export on a large scale 
before the beginning of the New Year. On’ Wednesday, ‘* Decem- 
ber ’’ futures were quoted in Chicago at 44] cents per bushel, against 
43} cents the week before, and 49} cents a month ago. Quotations 
in London, Wednesday: No. 1 Northern Manitoba, Vancouver, 
ex ship, 27s. 6d. per 496 lbs., against 27s. 6d. a week ago; No. 2 
Northern Manitoba, Vancouver, ex ship, 27s. 3d., against 27s. 3d. ; 
No. 3 Northern Manitoba, Vancouver, ex ship, 27s., against 27s. ; 
Australia, ex ship, 26s. 3d.-27s. 6d.,against 27s. 6d. a week ago. 


«4S. 

WHEAT FLOUR.—Export business in flour continued restricted. 
North American shipments were 126,000 sacks, compared with 
125,000 the week before. Wednesday’s London quotations were : 
Straight run, delivered country, 24s. per 280 lbs., against 24s. last 
week ; delivered London, 23s., as compared with 23s. a week ago. 
Manitoba patents, ex store, 23s. 6d. to 26s., against 24s. to 25s. 
Australian, ex store, 20s. 6d. to 21s., against 20s. 6d. to 21s. last 
week. 

BARLEY.—The market in feeding barley has been quiet. ‘* De- 
cember ”’ futures were quoted in Winnipeg on Wednesday at 314 
cents per bushel, against 30% cents last week and 25} cents a month 
ago. Quotations in London on Wednesday were: ‘ English 


feeding,” f.o.r., per 448 lbs., 22s. to 23s., against 22s. to 23s. a week 
before. 


OATS.—Continental countries continue to import substantial 
quantities of this cereal. In Chicago, *‘ December’ futures were 
quoted at 17 cents per bushel on Wednesday, against 16 cents per 
bushel a week before and 16 cents a month ago. Quotations in 
London, Wednesday : ** River Plate,’’ landed, 17s. 3d. per 320 Ibs., 
against 17s. 6d. a week ago; “ River Plate,” ex ship, 16s., against 
l6s. 9d.; ** Chilean White,” landed, 22s.-24s., against 22s.—24s. a 
week earlier. 





MAIZE.— Although shipments of maize to Europe have been large 
during the past week (710,000 quarters from Argentina and 423,000 
quarters from other countries), prices show a slight improvement 
owing to the expansion in demand. ‘‘ December” futures in 
Chicago were quoted on Wednesday at 26} cents per bushel, against 
25} cents on Wednesday of last week and 25} cents a month ago. 
Quotations in London, Wednesday : “ Plate,” landed, 20s. 3d. per 
480 Ibs., compared with 19s. 9d. last week; * Plate,’’ ex ship, 





19s. 3d., as against 18s. 6d.; ‘“‘ Plate,” December—January, 19s. 7hd., 
as against 19s.3d. Yellow Maize, ex wharf, was quoted at £5 12s. 6d, 
per ton, against £5 12s. €d. a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-30 :— 





| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1930, 





Estimated sales of home-grown 








wheat— Cwta. Owts. Cwts. Cwts. 
1 week to November 12 ...... 317,953 89,271 124,662 231,816 
11 weeks to November 12...... 2,848,168 823,761 | 1,574,094 | 3,172,788 
Average price of English wheat per s. d. s, «4, a 8. a. 7 -_ as 
Es cvsnvnccncoseocosvicsoncossceneesie 5 6 6 10 6 9 9 6 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1928 to 1931 :— 





QUANTITIES SOLD. AVERAGE PRICE PER CwrT, 


Week ended 

















Wheat. Barley. | Oats. Wheat. | Barley. Oats, 
Owts. Cwts. Cwts. s. d. s. d. s. d. 
Sept. 5, 1932...... 334,481 408,323 56,941 5 6 7 7 6 0 
Sept. 12, 1932 ... | 317,953 463,293 55,545 5 6 7 7 5 ll 
Nov. 10, 1928 ... | 288,752 606,559 85,299 911 10 10 8 ll 
Nov. 9, 1929 .. 216,554 516,386 54,570 9 5 9 8 7 7 
Nov. 15, 1930 ... | 124,662 456,923 46,189 6 9 9 8 § ll 
Nov. 14, 1931 ... 89,271 456,512 63,526 6 10 | 9 0 6 10 
AMERICAN WHEAT MARKETS.—The following table shows 


wheat quotations in recent weeks, with comparative figures for 
1930 :— 




















- " Jan. 2, | Jan. 2, | Nov. 17,| Jan. 4, | Nov. 9, | Nov. 16 
NEAREST FUTURE. 1930.' | 1931.’ | 1931. "| 1932. | 1932.' | 1932." 
Winnipeg (No. 1 Manitoba) 
—ente per 60 Ib. ......... 1484 564 644 624 468 463 
Ihicago (No. 2 Winter)-— 
Genta per 60 1b. ...s..cs0e. 130% 19% 59% 554 434 443 


The visible supply of wheat in Canada, at 91,270,000 bushels, 
shows a decrease on the week of 686,000 bushels. Supplies a 
year ago stood at 58,502,000 bushels. 


OTHER FOODS. 


SUGAR.—Following last week’s improvement, raw sugar values 
declined steadily under the influence of liquidation, closing on 
Wednesday substantially below the level of a week ago. December 
futures were quoted in New York at 0-97 cents per lb. on Tuesday, 
against 1-05 cents a week before and 1-10 cents a month ago. 
Wednesday’s sales of raw sugar in London include ‘‘ December 
delivery ” from 5s. 8}d. to 5s. 84d. per cwt., against 5s. 10$d. to 
5s. 10jd. a week before, and “ March, 1933,” at 6s. 2d., against 
6s. 23d. to 6s. 24d. The movements of raw sugar in London and 
Liverpool last week were as follows :— 























Imports. Deliveries. Stocks. 
1932. 1931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London sdaeaae 105 15 1,014 840 11,358 5,833 
Liverpool ...... 23,187 12,413 14,532 12,780 80,699 40,064 
Zetal ...... 23,292 12,428 15,546 13,620 92,057 45,897 
Last week 25,553 32,035 15,241 13,712 84,311 47,089 


COFFEE.—Business in coffee has been quiet in New York, but 
quotations were steadier. On Wednesday, Rio No. 7 (cash) was 
quoted at 8 cents per lb., against 8 cents per lb. on the corresponding 
day a week ago. Only a small proportion of the coffee offered at 
Tuesday’s London auctions was sold. Last week’s movements of 
coffee in London were as follows: Brazilian, landed, 22 bags; 
delivered, for home consumption, 158 bags; exported, 18 bags; 
stocks, 5,952 bags, against 2,358 bags a year ago. Central American, 
landed, 992 packages; delivered for home consumption, 1,923 
packages; exported, 1,700 packages; stocks, 57,995 packages, 
against 65,565 last year. Other kinds: Landed, 3,974 packages; 
delivered for home consumption, 2,231 packages; exported, 1,023 
packages; stocks, 61,037 packages, against 51,269 last year. 

COCOA.—Owing to the poor demand for cocoa, last week’s gain 
in prices had been lost by Wednesday. December futures were 
quoted at 3-92 cents in New York on Tuesday, against 3-96 cents 
a week ago and 4-20 a month ago; Accra, December—-February, 
at 25s. 6d. c.i.f. Continent, shows a fall of 9d. per ewt. on the week. 
Last week’s movements of cocoa in London were as follows: 
Landed, 3,043 bags; delivered for home consumption, 5,361 bags; 
exported, 80 bags; stocks, 119,803 bags, against 142,748 a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 59,357 packages of Indian and 31,475 packages of Ceylon 
tea. Monday's “ Indian ”’ auctions opened with a better demand 
for common and finest grades. The results of the “‘ Ceylon ” sales 
on Tuesday were less satisfactory, chiefly because of a deterioration 
in quality, but on Wednesday, buyers again showed a good demand 
for common and fine Indian grades. The following table shows 
the average prices (compiled by the Tea Brokers’ Association) of 
tea sold in Mincing Lane on Garden Account during past weeks :— 
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OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 





Month ended Ten Months ended 


























October 31. October 31. 
1931. 1932. 1931. 1932. 
].—Food, Drink, and Tobacco— £ £ £ £ 
A. Grain and flour ............c0000. 6,093,408 5,661,504 | 44,980,614 | 48,674,580 
B. Feeding-stuffs for animals 529,039 616,712 4,101,528 5,447,460 
i EN sicbusatuaidmenenchecmeneniestes 7,825,510 6,300,501 | 78,184,497 | 67,591,259 
D, Animals, living, for food ...... 2,262,516 | 1,099,939 | 12,840,468 | 8,705,070 
E. & F. Other food and drink . |22,843,778 | 19,996,314 |189,962,960 {171,059,178 
Ti NE Seceecebmensccksnisonanves 1,262,076 1,376,125 8,671,581 6,843,407 
Total, Class I. ...c.0000 40,816,327 | 35,051,095 |338,741,648 {308,320,954 
I.—Raw Materials and Articles 
Mainly Unmanufactured— 
i. CEE scacassannstniabseniemerwainens 2,927 2,012 27,609 22,125 
B. Other non-metallic mining and 
quarry products and the like 284,407 259,040 3,221,709 2,872,293 
C. Iron ore and scrap ............+6. 135,547 155,687 1,927,472 1,596,968 
D. Non-ferrous metalliferous ores 
PND. ishisvonnenoeseneae 500,274 492,889 | 6,001,313 5,043,710 
E. Wood and timber ............06 3,016,293 | 2,819,761 | 24,129,654 | 21,696,967 
F. Raw cotton and cotton waste 1,338,776 | 2,129,805 | 18,741,981 | 23,590,508 
G. Wool, raw and waste, and | 
NE TN scnsescnnesccsacee 1,148,127 1,443,570 | 29,100,242 | 27,664,742 
H. Silk, raw, knubs and noils 96,654 120,178 1,017,696 1,182,113 
I. Other textile materials ......... 539,558 477,102 5,115,993 | 5,560,500 
J. Oilseeds, nuts, oils, fats, resins, 
SIN siivniscndascdneaiasae 1,699,194 1,775,597 | 21,171,791 | 19,045,795 
K. Hides and skins, undressed ... | 1,163,475 744,310 | 9,732,695 | 10,495,557 
L. Paper-making materials ...... 922,131 788,009 7,844,814 7,810,670 
Sih I uncscibaduiesanasientantionoces 307,336 143,515 | 3,990,237 2,097,313 
N. Miscellaneous raw materials 
and articles mainly unmanu- 
IIE wicunicsnrs seesecssavane 752,515 589,856 | 7,531,305 6,499,017 
Total, Class IT. ......... 11,907,214 | 11,941,331 |139,554,511 |135,178,278 
Tll.—Articles Wholly or Mainly 
Manufactured— 
A. Coke and manufactured fuel ... 427 2,869 11,969 17,702 
B. Earthenware, glass, abrasives, 
SN . seni kenaenennaaiiiinbnnmnent 1,056,649 463,308 7,854,529 | 4,118,518 
©. Iron and steel and manufac- 
tures thereof ...............685 1,831,083 735,034 | 15,332,384 7,813,181 
D. Non-ferrous metals and manu- | 
factures thereof ............... 1,971,885 1,455,994 | 17,474,545 | 12,053,527 
E. Cutlery, hardware, implements, | 
and instruments _............ 857,940 469,016 5,843,631 3,630,789 
F. Electrical goods and apparatus 809,273 318,542 | 4,687,349 | 2,186,718 
ih a cniascalactes 1,698,272 733,999 | 12,315,909 8,576,736 
H. Manufactures of wood and 
NI init a tenccaeiicaah eames 717,044 356,442 6,002,109 4,563,244 
I. Cotton yarns and manufactures | 1,060,380 219,331 7,477,555 1,490,901 
J. Woollen and worsted yarns and 
manufactures ...........s.e00- 1,559,131 256,499 | 11,436,038 | 1,887,892 
K. Silk and silk manufactures 802,058 292,898 7,321,765 3,312,292 
L. Manufactures of other textile 
materials 1,545,822 785,210 | 12,576,618 | 17,432,319 
ti IIE - Gencecciemeaodiaincieanden 1,852,127 660,999 | 17,329,525 | 6,049,399 
N. Chemicals, drugs, dyes, and 
cis aaneeiicintewionunatiann 1,590,763 766,960 | 10,817,710 7,979,114 
O. Oils, fats, and resins, manu- | 
IIE deicossnidichiahalinneodaks 2,721,104 2,542,419 | 24,591,182 | 26,009,778 
P. Leather and manufactures } 
EI eee | 1,481,350 637,514 | 10,556,382 | 6,560,808 
Q. Paper and cardboard ............ 1,661,762 967,879 | 13,112,977 | 10,759,550 
R. Vehicles (including locomotives, | | 
ships and aircraft) ............ 447,097 | 173,399 | 3,734,075 | 2,625,489 
S. Rubber manufactures............ | 395,082 145,323 2,862,166 1,470,970 
T. Miscellaneous articles, mainly | 
or wholly manufactured ... | 3,189,466 1,515,626 | 23,760,932 | 13,262,869 
Total, Class III. ......... 27,248,715 | 13,499,261 |215,099,350 |131,801,796 
IV.—Animals, not for food ............ | 249,349 | 132,522 | 2,974,791 2,054,352 
Te 464,519 | 203,855 | 5,621,503 | 3,661,703 
TE - uachsabisshpieusenanie 180,686,124 | 60,828,064 |701,991,803 581,017,083 
i } | 


Exports of Propucr and MANUFACTURES of the UNITED 
Kinopom (Value F.O.B.). 


Ten Months ended 


| Month ended 
October 31 


October 31 





1931. | 1932. | 1931. | 1932. 























I.—Food, Drink and Tobacco— £ £ £ £ 
ie CR OS BE hnccccasccecccensee 290,574 228,021 2,722,407 2,882,648 
B. Feeding stuffs for animals ...... 175,917 111,866 1,734,882 1,355,972 
Ch. FE ieidsccinsscctenemevotaninneaied 129,321 96,414 999,268 864,354 
D. Animals, living, for food......... 12,979 2,290 145,179 90,926 
E, & F. Other food and drink | 2,354,667 2,093,474 | 19,076,675 | 17,570,214 
a> TI cctaccccastecevinosscssscumes 407,471 338,612 | 4,483,181 3,548,315 
Total, Class I. ..........6. | 5570,929 2,870,677 | 29,161,592 | 26,312,429 
II.—Raw Materials and Articles 
Mainly Unmanufactured— 
eo  pctrttiicccsntemsromaianiece 3,235,656 2,649,271 | 28,830,676 | 26,281,523 
B. Other non-metallic mining and 
quarry products and the like 105,779 71,957 | 945,658 710,529 
C. Iron ore and scrap ............... 39,871 23,476 | 370,501 159,046 
Non-ferrous metalliferous ores 
TD 34,701 159,978 380,037 573,798 
E. Wood and timber .. 21,678 6,690 185,967 100,385 
F, Raw cotton and cotton waste... 28,532 47,626 257,287 401,714 
G. Wool, raw and waste, and 
TIE DODD cnensecesacaccctescce 348,303 449,102 2,597,266 2,666,343 
H. Silk, raw, knubs and noils...... 1,431 339 9,183 8,985 
I. Other textile materials........... 14,297 | 40,264 157,981 267,549 
Oil seeds, nuts, oils, fats, resins, | | 
ee ee 200,151 139,700 2,027,888 | 1,502,164 
K. Hides and skins, undressed ... 42,818 | 58,470 | 617,221 409,915 
L. Paper-making materials ........ 49,350 69,882 565,782 581,837 
Be) NED atessccorvunnndisdemcnsabeees 9,030 | 9,216 83,414 94,616 
N. Miscellaneous raw materials | 
and articles mainly unmanu- | 
II. <eiscccseresctnsaccccenss | 173,870 | 150,182 1,975,938 | 1,925,385 
Total, Class TI. .......... | 4,305,467 3,876,153 | 39,004,799 35,683,789 
I1I.—Articles Wholly or Mainly | 
Manufactured— | ot 
A. Coke and manufactured fuel ... 350,254 | 254,126 | 2,378,326 2,137,898 
B. Earthenware, glass, abrasives, | 
MS cones stthdcunrawtbonenteasciven | 757,283 | 666,032 | 7,071,279 6,237,133 
C. Iron and steel and manufac- | | | 
tures therecl «..creccccceaseseese | 2,363,954 | 2,428,172 | 25,027,499 | 23,215,726 
D. Non-ferrous metals and manu- 
factures thereof .........scceee 548,506 | 705,222 5,855,954 5,517,511 
E. Cutlery, hardware, implements, | 
and instruments ............++ 469,093 | 527,742 | 4,432,052 | 4,591,217 
F. Electrical goods and apparatus 617,157 636,619 6,416,921 4,768,153 
i IE oivccncsncssecianetnensacs 2,791,946 | 2,248,551 | 27,099,571 24,903,000 
H. Manufactures of wood and 4 
MIN Ss ccescnbseisnesecmncuenen | 158,366 | 111,722 1,221,016 1,008,758 
I. Cotton yarns and manufactures | 4,623,485 | 4,546,424 | 47,340,405 | 52,855,944 
J. Woollen and worsted yarns and | } 
manufactures ...........ceeseeee | 2,024,599 1,991,749 | 21,253,836 | 20,145,786 
K. Silk and silk manufactures...... 84,544 | 74,772 | 895,503 855,822 
L. Manufactures of other textile | | 
oie casstavencens } 1,098,319 | 1,098,170 | 10,786,956 | 10,830,235 
eee | 1,432,347 | 1,056,098 | 12,090,800 | 10,075,036 
N Chemicals, drugs, dyes, and | ; 
IE vo ictadevecsnvescaiecedaces | 1,456,328 | 1,369,090 | 14,269,839 | 14,469,735 
O. Oils, fats, and resins, manu- | 
a a snutigdans | 442,638 | 460,854 | 4,429,212 | 4,185,735 
P. Leather and manufactures | . 
WE Gvicninibadncnnsconcecncesate } 338,572 289,246 2,757,233 2,362,452 
Q. Paper and cardboard............. } 551,574 | 560,555 5,211,103 5,396,745 
R. Vehicles (including locomotives, : 
ships and aircraft) ..........6 1,389,589 | 1,654,476 25,766,199 | 17,034,344 
S. Rubber manufactures............ 182,562 | 160,000 1,833,709 1,620,947 
T. Miscellaneous articles, mainly | ‘ 
or wholly manufactured...... 2,277,215 1,837,521 | 18,887,948 | 17,297,165 
Total, Class III. ......0- 23,958,331 | 22,677,141 |245,025,361 229,509,342 
IV.—Animals, not for food.............. | 98,280 40,101 | 858,519 | 527,214 
a i iviititnssiactnnssccccnninins | 1,099,335 976,077 | 11,172,672 | 9,514,851 
| scacaabinabee ti iaisndciinaesaeeca meena ata 
I ininctatatceaeeieinns | 32,832,342 | 30,440,149 |525,222,943 | 301,547,625 


LL 


AVERAGE PRICE PER LB. 























‘ . | | 

Week ending -~? — Ceylon. | Java. |Sumatra. — Total, 

d. d. d. d. | d. d. d. 
Nov. 12, 1931 ...... 11-67 11-11 17-73 8-49 | 7-46 6-90 12-35 
Oct. 20, 1932 ...... 10-82 7-37 11-58 6-10 5-09 6-06 10-37 
” 9 99 eeeeee 10-75 1-72 12-75 6-40 5°12 5:99 10-67 
POV. Dy wp cccees 10-22 7-47 12°34 6-32 5°37 5-87 10-39 
OO se saeeias 9-57 7-34 | 11:72 6-26 5-03 5:78 9-88 


RICE.—The market in rice has been dull and both spot and 
forward positions declined. The spot price was 9s. 74d. per cwt., 
against 9s. 9d. per cwt. a week ago, while the forward quotations 
at 7s. 44d. per cwt. show a fall of 14d. per cwt. on the week. 
Movements in London during the past week were as follows: 
Landed, 214 tons; delivered, 72 tons; stock, 2,559 tons, against 
1,646 tons a year ago. 


POTATOES.—There has been a steady demand for potatoes 
but the pressure of supplies caused a slight weakening in prices 
At the London Borough Market, “‘ King Edward,” light soil, were 


b SPICES.—The market in pepper has been quiet. Spot pepper, 
“ Black Singapore,” was quoted at 64d. per Ib. on Wednesday, 
against 64d. per lb. a week ago. Forward positions were easier. 
Movements of pepper in London during the past week were as 
follows: Black, landed, 66 tons; delivered, 13 tons; stock, 371 
tons, against 370 a year ago. White, landed, 100 tons; delivered, 
63 tons; stock, 655 tons, against 416 a year ago. 


MEAT.—Last week’s rise in the price of foreign beef and mutton 
has been followed by a further substantial advance in quotations. 


This upward movement is, of course, a consequence of the applica- 
tion of the Government's import restriction scheme. Wednesday's 
quotation for Argentine beef, chilled hindquarters, was 4s. 2d. to 
4s. 10d. per 8 lbs., as compared with 3s. 8d. to 4s. 6d. last week. 
New Zealand frozen mutton was 2s. 8d. to 3s. 2d. per 8 lbs., against 
2s. 6d. to 3s. a week ago. According to the Smithfield market 
official report, supplies during last week amounted to 9,361 tons, 
against 9,875 tons in the corresponding week last year. Imported 
beef, principally Argentine, formed 82-1 per cent. of the beef 
supplies, against 83-8 a year ago. Imported mutton, mainly New 
Zealand, formed 68-5 per cent. of the total supply of mutton and 
lamb, against 76-8 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.— Quiet conditions continue, 


demand for oilseeds and their products alike being below normal. 
In the case of linseed crushers’ immediate requirements are well 
covered by large arrivals of late in anticipation of the impost 
now sanctioned by Parliarnent and in operation. Moreover, the 
demand for oileakes and oil is poor and there is some uncertainty 
regarding “ drawbacks ”’ on exports of linseed oil and manufactures 
containing linseed oil. Continental crushers are occasionally in 
the market. Shipments from the Plate are on a good scale and 
despite substantial arrivals on this side the quantity on passage 
to Europe has increased to 170,400 tons (including 6,000 tons from 
India), an increase of 17,300 tons on the week. Business in Plate, 
November shipment to Hull, is recorded at £8 16s. 3d., and this 
about remains the value, £8 15s. quoting for new crop, January— 
February loading. A little more interest has been shown in 
Egyptian cottonseed which is steadicr and for afloat and November 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the agaistance of an eminent firm in each department. 
































LONDON, WEDNESDAY. LARD— ae @4s« ¢ wooL— s ds & 
Irish bladders ............ 54 0 70 0 Ex glish Southdown, greasy per Ib. +c Dry and Drysalted Cape... 0 5h 0 6 
CEREALS AND MEAT. American, boxes, 56 lbs. 52 6 54 6 > Lincoln hog, washed 5% Market Hides, London— 
GRAIN, &c.— POTATOES— Queensland, sed. super cmbg. 19 Best heavy ox and heifer 0 32 0 § 
wh “ts d a Good English, per ewt. 6 0 6 3 N.S.W. greasy, super ,, lls OTE COUT ecccsccccescecccoes 0 33 0 & 
mq —= oS | ara N.Z., grsy., half-bred 50-56 ll IIE saiieatennevonsccen 0 34 05 
No. 2, N. Man. 496 Ib, 27 3 Pepper, per Ib.— Tope—  Croesbred 40-44 5} IN DIGO— 
Eng. Gaz. av.,percwt. 5 6 . i” Whi oe — : ; 
Barley, Eng. Gaz. av 7 7 nana fair White ..... . : Merinos = ot 7 Bengal gd. esome. to ‘ 
ae . ac. BE ccccccece %» GA's ... 2 fine—per Ib. ........0000 
Oats, ny 5p veneesesvnne sil ue = ian It dros ; ) tA‘THE 
amon— »perlb. O 6 Crossbred 48's 10} LEATHER— 
= Plata, landed, 20 3 Cloves—Zanzibar perlb. 0 i ” I 94 Sole Bends 8/14 lb.— 
Flour, Lon. stan. ex mill TRE cenit OOAL— MINERALS. sa. sd. | pl Masei Soi 32 
oa ee a. . a Jamaica, ord. to good... 57 6 90 0 eee ty —_— 19 6 Shoulders fm DS Hides 0 6 O 8 
gh agama Mae ...sccccersorseees perlb. 010 2 1 Tyne — 1440 14 Th Do. Eng.or WSdo. 0 8 1 0 
. i Pek w~ se ll 9 Nutmegs, 658. ....00seeeeeeee 1 6 Sheitield, best house, at Bellies from DS do 0 4 O 5 
oe cake, Cingapere... SUGAR— . an Do. Eng.or WS do. 0 5 O & 
MEAT— Duty, lls. 8d er wt.) i tiisitaccnatienadanis 23 0 24 O D : lid . 2 1 8 
Beef, per 8 Ibs.— (Duty, lls. d. per -) IRON AND STEEL, ressing Hides............ 
oe : B.W.L., crystallised...... 16 6 18 6 : : : . to. Eng. Calf, 20/30 lb. 2 3 3 3 
English long sides ...... 40 4 8 ; oe ; ‘ Pig, Cleveland No. 3,ton 58 6 
Argentine chilled hinds 4 2 4 10 _— of. Indie 7 93 Bars, M’brough .......... 195 0 yan re aa 1 °. 14 
Mutton, per 8 Ibs.— REFINED—Lonion_ Steel Rails, heavy ...... 170 0 Linseed, naked, p. ton net 17/2/6 
English wethers ........ 4 0 5 0 alles Orestals 1h Tin Plates ...... perbox 15 9 16 3 — Ps _ on 24/10/0 
TAMER. 9) ncsccsese 28 33 ian. 0 23 6 METALS— £s.d. £5. d. en a 22/10/0 
Pork, English, per 8lbs.... 4 4 5 2 i anaceneeaniacomanes 0 21 6 | Copper, Electrolytic, ton 37/15/0 —38/5/0 | Coconut, crude.....ecccccecee 23/0/0 
Granulated .... 0 19 10} eee “a PeEneeS, wee 32/18/9 NI naheneatiantnaneesebende 17/2/6 
OTHER FOODS. Home Grown ...... 1418 9 Reni se vse ee 14/5/¢ 6 ' Oil Cakes, Linseed, Eng., 
BACON— Molasses, in bond ...... 1 3 “th Pee tae PET LOM ......ssereereeees - —-7/10/0 
Trish .......+4++- perewt, 62 0 Tea— Spelter G.O.B. 1........... 15/7/6 OF Seste—Linssod— 
i ncnbeiieiienbiits 56 0 Indian—per lb.— Tin—Envlish ingots 158/5/0 La Plata, p. ton— 
Beene wovrercnevennncnnene =? eerermsrcsnnevestecs eS ts Standard cash .........158/2/6  156/5/0 _evomaar- neces = AS 
HAMS— Broken Pekoe .........++. 0 6% 1 93 Calcutta —per ton ..... ° 10/12 6 
SI retinas wine 64 0 65 0 Orange Pekoe .........0+ 0 63 17 MISCELLANEOUS. 8. d. 
American .... 64 0 66 O Broken Orange Pekoe,.. 0 64 2 7} CHEMICALS— ae & « &@ Turpentine, per cwt......... 58 6 
BUTTER— Ceylon—per ib.— Acid, citric, per lb., less 5% 010 0 104 PETROLEUM PRODUCTS— 
is 87 0 90 O PeKOS ......00000000 0 6 2 3t ee 0 24 0 4 Motor spirit, No. 1, Lon- 
New Zealand ............ 90 0 94 0 Broken .Pekoe ... 0 6 2 1 eae 04 O 4} See per gal. 1 6% 
ES SE 122 0 Orange Pekoe 07 26 lartaric, English, less 5% 0 104 0 103 Petroleum, Amer. rfid. 
OHEESE— Broken Orange..........++ 0 6 2 8 Alcohol, Plain Ethyl........ 12 0 brl. London _ per gal. 0 9 
Oanadian ...... perewt. 66 0 70 0 TOBACCO— Be 6 «a. Fuel oil, in bulk, for 
New Zealand ............ 58 0 59 0 (Duty 9/6-10/6} per Ib., Alum, lump ......... perton 810 815 contracts, ex instal., 
English Cheddars ...... 9% 0100 0 Empire growths, 7/5}- Ammonia, carb. ........ton 30 0 31 0 Thames— 
TED sicianesseeneuasnnnns 67 0 75 0 8/3} per lb.). eee 510 515 Furnace ,,, per ton 60 0 
COCcoA— Virginia leaf— Arsenic, lump ...... perton 35 0 40 0 Diesel ” 9 67 6 
(Duty, British grown, Common to fine ......... 010 3 6 Bleaching powder, per cwt. 8/0/0 8/10/0 Lubricating oil ex store, £ £ 
1ls. 8d.; foreign, 14s. cwt.). Rhodesian leaf .............. 010 30 aa e& London—per ton— 
Accra, ae percwt. 25 0 28 0 Nyasaland leaf.. 06 1 6 Borax, gran. ...... percwt. 13 0 aaa 9/10/0 25/0/0 
Trinidad..... 42 0 48 O strips... 0 8 26 Do., powder ............... 14 6 Reds 10/0/0 15/17/6 
Grenada 32 0 37 O East Indi: an leaf 0 5 O10 Nitrate of Soda... percwt. 8 6 9 0 Cylinder _ae — 
COFFEE— a strips 0 54 1 6 Potash—Chlorate, net..... 0 4 O 44 ROsIN— 
(Duty, British grown, TEXTILES. Sulphate ......... perewt. 11 6 11 9 American ......... per ton wy 1510 24/ “50 
11s. 84. ; foreign, 14s. ewt.). COTTON— Sal-Ammoniac .,.percwt. 42 6 45 0 RU BBER— d. 5s. d. 
Santos supr., c. & f.cwt. 69 0 Mid-American per lb. 5-54 Soda Bicarb. ...... percwt. 9 0 10 6 St. ribbed smoked sheet 
Colombian, good .......... 74 0 88 O Sakellaridis, f.g. 7°72 Crystals..,........... perewt. 5 0 5 3 per lb. O 29 
Oosta Rica, med. to good 80 0 106 0 Yarns, 32’s twist 2 86 @ Fine Hard Para perlb. 0 5 
East Indian , » » 88 0108 0 ” 60's twist Sulphate of Copper, perton 16 0 16 10 SHELLAC— 
Kenya, medium ..,.,...... 70 0 85 0 FLAX— 8. CEMENT London— 8. d. 8. d. TN Orange...... percwt.60 0 61 6 
EGGS— Livonian ZK ....... 0 Portiand, best Eng. pr. ton— SHELLS— €e £& @ 
English ......... per 120 21 0 22 0 jc“ , EE ) In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P » $8 BH 
SER, cabsescnstenreocsoss 23 0 23 6 Slanetz Medium lst sort. "Sa 0 65 0 In free paper bags (20 to TALLOW— 8. d. 
FRUIT— HEMP— ton) 46 0O London Town per cwt. 22 6 
Oranges— Italian P.C. .........per ton 48 0 COPRA— £s.d. TIMBER— £ se. d. 
South African ...boxes 12 0 16 9 Manila, Oct.—Dec. ** J 2” 18 10 S.D. Straits c.i.f., per ton 15/0/0 Swedish u/s 3 x8...perstd. 16 0 0 
Be Ressececcocccccsece 12 0 21 0 Sisal, African, Oct.-Dec... 13 10 14 5 Smoked South Sea ......... 13/15/0 ” . > eee 16 0 0 
Lemons, Sicilian ...boxes 8 O 14 O JUTE— DRUGS— 2x4 ” 14400 
< .  eeheeemmenill cases 12 0 28 O Native lst mks. ... per ton Camphor— s. d. a. da Can’ dn Spruce, Dis a 24 0 0 
Malaga ... cases 420,No.1 12 0 14 0 c.i.f. HARB. Japan, refined ...perlb. 2 3 2 6 Pitehpine per load 9 0 0 
Apples : Amer.(var.) bris. 23 0 28 0 November-—December.... £16/2/6 pee perlb. 85 0 95 O Rio Deals ... .perstd. 32 0 0 
» (var.)boxes 9 6 12 6 Daisee 2/3 c.i.f. Dundee... Ipecacuanha ,,.... per Ib 5 6 SOO, covecceres per load 28 0 6 
on Australian ........ ose November-December.... £15/10/0 ae rmint, Wayne Co. Honduras Mahg. logs c.ft. 010 0 
Gales. SILK— s. d. s. d. | HIDES— perib. 12 0 12 6 African, ” 0 6 0 
Valencia, case, 48. ..... 6 0 7 O ee per lb. 7 0 10 O Was salted—Australian Amer. Oak Boards’ ~ 0 6 6 
Argentine, bags ......... a I tii adntetneh ieee nbiies 36 44 perlb, 0 4 O 4 ae *” 0 6 6 
Grapes, Lisbon 4 boxes see BORD coresrcccnceccecesenscsoce 8 6 10 6 West Indian............... 0 3 0 3$ English Oak Planks ” 0 6 6 
” Almeria ....bris. 8 0 19 O Italian—raw, fr. Milan 8 6 ll QO SRUDD  ninsnsnasannennsanesscns 0 3 » AD «@ ” 070 
is quoted by sellers up to £7 2s. 6d. Consumers have bought | price for rubber, at 34 cents per lb., shows no change on the week. 
sparingly of linseed oil, current value of which for November | Wednesday’s official closing price for standard ribbed smoked sheet 


delivery ex Hull is £16 10s., with later positions at a small premium, 
Cotton oil is neglected and easier, crude Egyptian wanting buyers 
at £21 10s. ex Hull. Refined is quoted £24 prompt. Other 
vegetable oils are barely steady and quotations are unchanged, 
A slight expansion of the demand for oilcakes is noted. 


HIDE, LEATHER AND ALLIED TRADES.—Although there has 
been no marked improvement in the demand for leather, sales 
of both home slaughtered and foreign hides have been a trifle more 
numerous and values for most sorts have become more steady. 
Prices realised at the auctions held at Manchester this week showed 
no alterations at all from those of the preceding one, but at Leeds 
there was a firming up of values for first and second clears. 
Warbled hides were again unsold. Calfskins at both centres were 
a fairly steady market, but weakness is still observable in regard 
to sheepskins. Better trading conditions have been apparent in 
the market for foreign hides, and the slight increase in turnover 
has resulted in fractionally higher prices being realised. In wet- 
salted South Americans 44d. has been paid for Argentine ox and 
the same figure for lights, while Montevideo ox have changed hands 
at 5d. Dry hides from the same source have shown little variation 
in value, 5{d. still being asked for B. A. Americanos, 63d. for M. V. 
Americanos and 7}d. for Sierra Cordobas. Inquiry for African 
hides has been more frequent, with no appreciable change in 
quotations for dry and drysalted Capes, although Nigerians are 
offered at a small reduction. Australians have become rather firmer 
with a moderate amount of business being done in some directions. 
Demand for sole leather has been concerned mainly with light and 
medium weight dry hide bends, for which there has been a steady 
call. English and wetsalted bends have been a moderate market 
in the medium weights, in addition to which a rather larger turnover 
of rough shoulders has been possible. Pinned bellies and shoulders, 
however, have not reached the level of recent sales. In the upper 
leather section kid and calf leathers account for the bulk of the 
business passing, but all the time small orders are received for other 
types which, in the aggregate, total up to moderate figures. 


RUBBER.—The market in rubber has been inactive and quotations 
showed an easier tendency. In New York, Wednesday’s spot 


in London was 2 }8d. per lb., against 2}}d. per Ib. on the corres- 
ponding day last week. In forward positions, business has been 
done at 2#d. to 23d. for April-June, 1933, as against 2 }$d. to 2fd. 
a week ago. Movements of rubber in London and Liverpool 
during the past week were as follows: Landed, 1,615 tons; 
delivered, 2,183 tons; stocks at the end of last week, at 98,857 
tons, show a decrease of 568 tons as compared with the preceding 


week, 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Oct. 19. Nov. 9. Nov. 16. 
Cents. Cents. Cents. 
Wheat, No, 2, Winter, nearest future, 
Chicago, per bushel ...............+ 494 43} 443 
Maize, nearest future, Chicago, per 
ade eirnbaces ieee aa 25} 26} 
Oats, nearest future, Chicago, per 
DED csiecexessaserbeensanerantes senkeae ‘ i6 16 17 
Rye, nearest future, ( mee per 
MN ccnccostsebankasesethaenesess aa 284 29} 
Coffee, Rio No. 7, cash, per ee 84 8 8 
» Santos No. 4, cash, per lb. ... 124 104-103 104 
Cocoa, Accra, nearest future, per lb. 4-20 3:96 3-92 
Sugar, Cuban Centrifugals, 96 deg., 
apot, per Ib. .......cccccesscccccccees os «| 3-10 3-10 
Cotton, middling, spot, per Ib. ...... - 6°45 6-15 6-40 
Rubber, smoked sheet, spot, per lb... 34 34 34 
Petroleum, Pennsylvania crude, stan- 
dard grades, per barrel ...... seeeeeee 142-164 142-164 142-164 
Copper, ‘“ Electrolytic,’ Domestic, 
apot, por Ib, ......ccccccccescccveccssees 6} 5t 53 
Copper, ‘“ Electrolytic,” Copper Ex. 
porters, Inc., spot, per Ib. ........... *625 5-625 5-625 
Spelter, East St. Louis, spot, per lb.. 3-00 3-00 3°175 
Lead, spot, per ID......:-sceeeeeeeeeeeeeeee 3°00 3°15 3°15 
Tin, *“‘ Straits,” spot, per Ib. ........... 24-10 23-70 23-85 
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BANQUE BELGE POUR L’ETRANGER S.A. 


Limited Liability Company incorporated in Belgium. 
Affiliated to the Société Générale de Belgique. 





CAPITAL (Subscribed) - 
(Paid up) -~ - 
RESERVES - - - - 


Frs. 200,000,000 


tt she i 158,424,125 
a 130,000,000 








REPORT of the BOARD OF DIRECTORS for the Year ended 30th JUNE, 1932. 


BOARD OF DIRECTORS: 


AUGUSTE CALLENS (Chairman), CHARLES FABRI (Vice-Chairman), ALEXIS VAN DAMME and PAUL RAMLOT 

(Managing Directors), JULES BAGAGE, Baron BEYENS, HECTOR CARLIER, Baron CARTON DE WIART, ED. DE 

BRABANDER, WILLY DE MUNCK, HENRY DEWEZ, ARMAND DONNAY, ALBERT FRANCOIS, JULES JADOT, 
HENRY Le BOEUF, PAUL MAYER, GEORGES THEUNIS. 


General Manager: R. GHEUDE. 
London Committee: 
J. 8. HASKELL (Chairman), A. F. BUXTON, A. CALLENS, F. HAEGLER (Honorary General Manager). 
A. 8. DONNAY (Director and Manager). 





GENTLEMEN : 


Called upon to report to you on the business year 1931-1932, ended June 30 last, 
we desire first of all to pay respect to the memory of the late Mr. J. JADOT, 
Chairman of our Board of Directors, and of the Chevalier de WOUTERS 
d’OPLINTER, our Vice-Chairman, who died within a few weeks of each other. 


Mr. Jean JADOT was one of the the founders of our Bank; he resided in China 
when, more than twenty-five years ago, the first branch of the Banque Sino-Belge 
was opened in Shanghai; the incomparable authority and respect which he enjoyed 
in that country, where he directed the construction of the Peking-Hankow railway 
with his recognised ability, contributed powerfully to the growth of our establishment. 


Member of our Board since September 26, 1906, and Chairman since 1913, he was 
unfailing in his active and distinguished collaboration with our Bank. The loss 
we have sustained can be measured by the unanimous regrets and eulogies expressed 
on the occasion of his decease. 


The Chevalier de WOUTERS d'UPLINTER joined our Bank on its foundation 
as an auditor. Appointed Managing Director in 1905, and Vice-Chairman of the 
Board in 1920, his devotion and wide experience were ever actively at our disposal. 
His knowledge of foreign countries, the perfect tact he brought to negotiations, 
a never-failing courtesy, have fostered the growth of our influence and of our 
connections in the countries in which the Banque Belge pour I'Etranger is 
represented. 


We shall retain a grateful memory of these men who for so many years took a 
aa ey part in our deliberations, and had gained our unanimous regards as much 
y their manliness and rectitude of character as by their capacity as business men. 


Our corporate existence according to Law and our Articles of Association coming 
to an end in the course of this year, the Extraordinary General Meeting, held on 
February 17, 1932, extended that existence for another period of thirty years. One 
consequence has been an exceptional fiscal imposition of more than four million 
francs which we propose elsewhere to charge against the profits of this year. 


The figures of the Balance Sheet we submit to you for adoption reflect the general 
situation prevalent throughout the whole world during the year 1931-1932. In 
the course of these past twelve months the economic crisis which has been raging 
for three years, has reached its height. The fall of the Pound Sterling, the currency 
troubles which have been created in many countries by this unexpected event, the 
fetters placed on commerce by quota systems, protective duties, and the difficulties 
of international politics have all contributed to the further shrinkage in international 
trade. ‘The profound disturbance of confidence even towards the strong currencies, 
has led to transfers of capital on a scale hitherto unknown. 


Events moved us to maintain very ample liquid resources throughout this year, 
and to reduce considerably our engagements in order to retain the freedom of 
movement demanded by the circumstances: thanks to this prudent policy our 
branches were able to meet with the greatest ease the withdrawals of foreign 
currencies consequent on the panic following the fall of Sterling and the temporary 
shaking of confidence in the Dollar. 


You will agree with us that, in the circumstances, the results of the year are very 
satisfactory. 


Our Branch at PARIS has displayed great activity, whilst the branches at 
LONDON and NEW YORK, by reason of the difficult circumstances just recalled, 
have had to submit to a reduction of their business turnover, The political troubles 
and financial difficulties of the Chinese Republic have not prevented our branches 
in CHINA from contributing favourably to the profits of the business year. 


The results of the BANQUE ITALO-BELGE for the year 1931-1932 are 
favourable, and its Board of Directors is proposing to the shareholders the distribution 
of a dividend of 8 per cent. free of tax. 


The WIENER BANK-VEREILN, hit like all banks in Austria by the persistent 
embarrassment prevailing in the country, has recently undertaken a rectitication 
of its position and a reorganisation of its capital. 


The BANQUE COMMERCIALE ROUMAINE, and the BANQUE FRANCO- 
BELGE ET RALKANIQUE, have paid for the year 1931 a dividend of 5 per cent., 
whilst the BANQUE DU PAYS DE _ BOSNIE-HERCEGOVINE and the 
COMPAGNIE GENERALE FINANCIERE DES TABACS have distributed 
8 per cent. on their capital. 


In view of the unfavourable economic conditions the other banks in which we 
hold an interest have either kept their profits in hand or devoted them to depreciation. 


Our Profit and Loss Account, nevertheless, closes with a balance on the right 
side of Fr. 24,005,991-54, including the amount brought forward. We propose 
that there be taken from this balance first of all the sum of Fr. 4,282,269-82, 
representing the fiscal charges occasioned by the prorogation of the term of our 
Company, and that thereupon the payment of a dividend of 6 per cent. net be 
declared, which will leave a balance of Frs. 9,270,942-22 to be carried forward, as 
the following allocation shows :— 





Allocation : 
Writing-off cost of proroguing the COMPANY  .....sccceeseeeeseeeeeeees Fr. 4,282,269- 82 
Dividend at the rate of 6 per cent. (Belgian Tax Free) ............++ 9,505,447 -50 
Directors’ and Auditors’ Fees on Fr. 9,505,447-50 .... 947,332-00 
Canmeted BeeWeed 2..cccccccccccccccccccccsoccccvesccecccocseccccscsoccoecsossoscee 9,270,942 -22 


Fr. 24,005,991 - 54 





The capital ranking for diridend consists of 289,131 shares of Fr. 500 each, fully 
paid, 60,869 shares of Fr. 500 each, 25 per cent. paid, and 250,000 shares of Fr. 100 
each, 25 per cent. paid. 





If you approve of these allocations, the Dividend on our Shares will be payable, 
free of (Belgian) tax, from December ] next :— 

(1) In respect of the fully-paid shares, at the rate of Fr. 30, against surrender 
of coupon No. 27: 

In Brussels : At the Head Office of the Bank. 
At the Société Générale de Belgique. 
In Antwerp: At the Banque d’Anvers, 
and at the Head Offices and Branches of the provincial banks affiliated to the 
Société Générale de Belgique. 
(2) In respect of the Shares, 25 per cent. paid, at the rate of 
Fr. 7-50 per Fr. 500 Share, and of 
Fr. 1-50 per Fr. 100 Share 
against warrants which will be sent to the holders. 

The Chairmanship and the Vice-Chairmanship of the Board of Directors, both 
rendered vacant by the death of their holders, have been entrusted, respectively, 
to Messrs, Auguste CALLENS and Charles FABRI, members of the Board and 
Managers of the Société Générale de Belgique. 

Mr. Emile FRANCQUI, appointed Governor of the Société Générale de Belgique, 
has requested us to release him from his mandate of director of our Company, in 
order to be able to devote himself exclusively to his high office. Having no 
alternative but to comply with this wish, we feel convinced of being the interpreters 
of your sentiments in expressing to our late distinguished colleague here the regret 
his decision has given us, and our fullest recognition of the valuable assistance he 
has always rendered us. 

In replacement of Messrs. Jean JADOT and Emile FRANCQUI as Directors, 
our General Board has provisionally appointed for the period of their mandates 
Messrs. Jules BAGAGE and Willy de MUNCK, Managers of the Société Générale 
de Belgique: you are requested to ratify this decision. 

Pursuant to the Articles of Association, the mandates of Messrs. Ed. de 
BRABANDER, Baron BEYENS and Ch. FABRI, Directors, and that of Baron 
MONCHEUR, Auditor, expire this day. These gentlemen are entitled to, and 
present themselves for, re-election. 

In conclusion, we desire to commend the zeal of which our staff has given 
evidence, and to thank more especially the Managers of our Branches for the spirit 


of — and the energy displayed in the course of this particularly difficult 
period. 


BALANCE SHEET as at 30th June, 1932. 
LIABILITIES. 





Frs. Frs. Frs. 
Ca s. DID os cececcccnccccccescesse 200,000,000 
Bi itndinecrsenventccipiedtaieaees 200,000,000 
In 289,131 Shares of Fr. 500 each, fully 
MT Gt ctedinnaiaduiasiainntandiesanihauadudedaad 144,565,500 
60,869 Shares of Fr. 500 each, 25 per cent. 
IA incicuinitabicineisndatianasiabisn naibanamamiainatain 7,608,625 
250,000 Shares of Fr. 100 each, 25 per cent. 
EE sctiuknisuisnnacndondaimstneneweheiidadanedas 6,250,000 
————_ 158 424, 125-00 
BID nics ccskcoasicsiiinicknuemeninuanngninadaaedduscnmidemeameneninnmmenmanaiees 130,000,000 -00 
SUNDRY CREDITORS ..... 1,880,222,902-52 
i EE SE CIN inercnpnancensnsnacdesevinesdudsanecedaennesstenssateecel 4,472,693-45 
I  Aasaecttaneasionniee 4,500,000 -00 
ACCEPTANCES  ......0000. 388,694,878-90 
i lacninisiinscaceiinenadiniiiewmnainianiiniuidegaamininanteanth 24,005,991 -54 


2,590,320,591- 41 
SS 


SUNDRY ACCOUNTS (COMPTES D’ORDRE), Per COMETI.......c0ceeeeseeesees 4,564,650,169-62 





Frs. 





IT Ter i ncnstinierndepeenduiantinnatieunanciahidiaunbecediinn 11,379,937 - 50 
ee UI RIE III dc dsciseccaccnocevececcscesttascoueseces 403,473,346 - 86 
I BEE cvcenicnaccctesccessensgnizes 474,563,166 -80 
SIT LEI ddechcrcnatduidandsasidastacastececsactatecacsesoeensadaenedsen 943,489 635-10 


INVESTMENTS AT OR UNDER MARKET VALUE .........cccccececeseeeees 
SHARFS IN ALLIED AND AFFILIATED BANKS ..........cecseecseeeeseecees 
rai cacctstnacindipdadiniiediieseuneniceonannaeia 
SHARES IN SUBSIDIARY COMPANY— 

Bishopsgate Estates, Ltd., 1,000 Shares of £1 each at 


156,061,971-60 
142,867,501 -02 
37,069,314°37 








RNIN ii cial ec aan ania ieck bad aiinidinesciekindiememniidananmnaineaiiin 25,480-00 
BALANCES IN ACCOUNT WITH SUBSIDIARY COMPANY’ .........c.00sceee 20,413,089 - 44 
BANK PREMISES AT COST, LESS PROCEEDS OF SALES AND AMOUNTS 
Ee i acrtctincnintanicninesnecsesesesseceese 8,000,000-00 
LIABILITY OF CUSTOMERS ON ACCEPTANCES 388,694,878 -90 
FISCAL CHARGES re EXTENSION OF LIFE OF COMPANY (TO BE 
EE sistincinnainencanaaenedidanienincenensuenninnensidanammemnuntion 4,282,269- 82 
2,590,320,591-41 
SUNDRY ACCOUNTS (COMPTES D’ORDRE), per contra. (This item 
comprises mainly Stocks, Shares, etc., deposited for safe 
custody and as security, and also Bills for Collection)..............+ 4,564,650,169-62 
Directors’ remuneration amounted to Frs. 887,923. Profit of Subsidiary 


Company has not been brought into this account, undistributed balance of such 
has been carried forward in the accounts of the said Company. 

















iv 


Banks, &e. — Continued. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


fs 


Branches and Agencies throughout Australasia. 
Ranking and Exchange Business of every descri 
tion "ransacted. Bankers to the Government of 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South a the Government of the 


te of Tasmar nia. 
Commonwealth Savings Bank of Australia, 4400 
Agencies at Post ( yfions in Australia. 


-.. €62,577,595 
«. 117,675,937 
54,862,356 
1,871,158 

. 11,169,144 
£248,156,190 


London Office: 8 OLD JEWRY, E.C.2. 


Other Items 


J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 
THE INDUSTRIAL BANK OF 


JAPAN LIMITED 
FIVE PER CENT. STERLING BONDS. 


NOTICE IS HEREBY GIVEN that the 
Coupons due December 1, 1932, will be PAID on 
and after that date (Saturdays excepted) be- 
tween the hours of 11 and 8 at the Yokohama 
> _ Limited, where lists may be 
obptaine 


Coupons must be left three clear days for 


examination petoe a mak ree AMA SPECIE 
Cc 


BANK cuir. 

D. HARA, 
"Tetate. 
7, Bishopsgate, London, E.C.2. 
‘16th November, 1932. 


“COMMERCE” 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 


Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 
can be obtained from 


NEWSPAPERS &c. 
OF INDIA 
(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


Telephone - Temple Bar 8646 


| 
| 


THE ECONOMIST. 


A 

network of 
banking 
connections 
A network of more than 850 


Branches— one in every com- 
mercial centre of Canada — 
provides an unequalled banking 
service for all business and 
monetary transactions through- 
out the Dominion. 

You are invited to send your 
trade enquiries to either of 
our London Offfices, 


eC 
Royal Bank 
of Canada 


Incorporated in Canada in 1869 with Limited Liability. 
Head Office: MONTREAL. 


London Offices 
6, Lothbury, E.C.2. E B. amen. Manager. 
. Mackie, Joint Masager. 
Cockspur St.,S.W.1. J. A. Noonan, Manager. 


Offices at: New York. Paris and Barcelona B 
$1 000 at age G5 or at death if earlier, can be 
5 provided by payment of 
£16 10s. a year from age 25 i.e. £660 at most 
£24 35 , #720 o 
£41 45 , £820 ” 


No office publishes lower premiums for such assurances than 
The Equitable Life Assurance Society 
(Founded 1762) 


19, Coleman Street, London, E.C.2. 


No shareholders. No commission. 


THE OTTAWA AGREEMENTS 


The Special Supplement 
published with “The Economist” of October 22nd 
is available separately. 


PRICE 6d. 
Obtainable from The Publisher, 8 Bouverie Street, London, E.C.4. 


THE 


WAR DEBTS 


HISTORY AND FULL ANALYSIS 
OF THE PROBLEM. 


Reprints of the Supplement on the War Debts 
issued with The Economist of November 12th 


Price 6d. 


are obtainable from The Publisher, 
8, Bouverie Street, Fleet Street, London, E.C.4 
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